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Wanted 
MP to 
seek 
bail 


Runaway R1P John St on chouse, 
brought back to Britain from 
Australia Jast night under 
police escort, is expected to 
seek bail to-day. 

He and his secretary, Mrs. 
Sheila Buckley, spent Jast night 
in the cells at Bow Street police 
station. Both are due to appear 
at Bow SL magistrates’ court this 
morning. Mr. Storehouse faces 
21 charges alleging fraud, con- 
spiracy and forgery amounting to 
£170,000 and Mrs. Buckley six 
charges of theft and conspiracy 
totalling £42.000. 

Among the crowd at Bow SL 
to meet thorn were several solici- 
tors waiting to serve writs on 
Mr. Stonehouse. hut police 
turned them away. Mr. Stone- 
house is anxious to make a House 
of Commons statement Page 9 

New Ulster 
policy probe 

The deaths of four soldiers in a 
bomb-blast on Thursday have 
prompted another, review of 
British policy towards the Pro- 
visional JRA. After studies this 
week-end, . Ulster Secretary 
Merlyn Rees is expected to make 
a statement next week. A bomb 
exploded at a pub in Carrick- 
fergus yesterday but there were 
no reports of casualties. Page 9 

Girls sterilised 
claim inquiry 

Allegations that three handi- 
capped girls, all under 16. have 
been sterilised • in Sheffield for 
fear they would produce abnor- 
mal children arc to be urgently 
investigated by the Department 
or Health. 

Destroy South ' 

Africa— Amin 

Uganda's President Amin opened 
a summit meeting of the OAU in 
Kampala yesierday with a call 
for the destruction of South 
Africa, by warfare if necessary. 
He sought creation of a single 
African army to fight white 
minority regime® and called for 
expulsion of Israel from the UN. 
Later, four Britons bore Presi- 
dent Amin into a reception on a 
sedan chair as a joke to demon-* 
strate “ the White man’s 
burden.” 

Sikhs revolt 

The sensitive border State ^ of 
Punjab has provided the first 
organised opposition to Indian 
Premier Mrs. Gandhi’s "emer- 
genejr measures. About 30,000 
Sikhs who Took pan in various 
forms of agitation have been 
arrested, hut there remains a 
strong likelihood of escalation! 
Page 9 

Space 'diplomats 

Yesterday was a day of fraternal 
visits for the Apollo-Soyuz space- 
men aboard the linked-up '-’raft. 
" Howdy, partner." said the effer- 
vescent Soviet commander 
Leonov in English on arrival in 
Apollo. Vance Brand was ful- 
some ly welcomed aboard Soyuz 
bv Moscow control, and the 
interests of detente seemed well 
served by the day’s events. 

People, places 

Racing driver Graham Hill 
announced his retirement. But 
he will continue to run his own 
team of Embassy mil cars in 
Formula 1 competition. 

The littcr-consclOUK Wombles of 

Wimbledon were yesterday 
refused a court order banning a 
rubbish skip hire firm from 
using their name. 

Between 12 and 30 people were 
killed when a crowded com- 
muter train jumped rails and 
crashed in Rio de Janeiro. 
Concorde, grounded by technical 
snags in Bahrein, is operational 
again. 

Tuo solo women Channel 
swimmers had to give up a few 
miles out front Dover yesterday 
because of rough seas. 


rise 2.1: 
reaction 
in gilts 

• EQUITIES remained lifeless, 
with., interest mainly .confined 
to the .dosing of bear positions 
ahead of the week-end. This left 
the FT 30-share index 2.1 up on 
the day at 298.9, showing a loss 
of 14.7 on the week. 

• GILTS met profit-taking after 
the run-up ahead of Thursday’s 
successful issue of £750m. 
Treasury 13} per cent 1997 
“ tap.” The Government Securi- 
ties index ended 0.21 down at 
60.97. after having risen L05 
over the previous four trading 
days. 

• STERLING fell a further 60 
points to $2.1750; its weighted 
depreciation was unchanged at 
26.6 per cent. 

• GOLD rose 75 cents to 
$164.75. 

• WALL STREET closed 1.87 
lower on the day at 862.41 — a 
fall of 8.68 on the week. 

• TREASURY BILL average 
discount rate at yesterday's 
tender wu* 9.4493 (9.4767) per 
cent. Minimum lending rate was 
unchanged at 10 per cenL 

• GERMANY and France are to 
co-ordinate economic pro- 
grammes planned for late 
summer. Chancellor Helmut 
Schmidt announced yesterday. 
Back Page 

• IRISH REPUBLIC is expected 
to borrow S200m. on the Euro- 
market in the near future.: The 
five-year loan was originally 
scheduled to total S150m. . In 
June. 1974, the Republic raised a 
similar sum over seven years. 

Coffee prices 
climb £146 

• WIDESPREAD FROSTS in 
Brazil pushed up coffee prices 
sharply in London and New York. 
By the close, the September 
position on the London Robusta 
terminal market .had reached 
£667 a tonne — a rise of £146.75 
on the day and £200.75 on the 
week. Even steeper increases 
were recorded in more distant 
positions. 

Page 16 

• FRENCH Finance Ministry 
has announced that the second 
provisional payment of its anti- 
inflation tax, like .the first, need 
not be made. 

Page 9 

• HONG KONG and the EEC 
have reached agreement on a new 
three-year textile pact, restricting 
Hong Kong imports while giving 
guaranteed access for specific 
quantities, according to informed 
sources in Brussels. 

Page 11 

• AMEX INTERNATIONAL, a 
subsidiary of American Express., 
is to huy Rothschild Interconti- 
nental Bank. 

Back Page 

Haw Par Bros, 
resignations 

• CHAIRMAN, managing dir- 
ector and deputy managing 
director of Haw Par 
International — which Is at the 
centre of controversy oyer a pro- 
posed link with Malaysian state- 
owned Pernas Securities and 
possible take-over of London Tin 
— have resigned. 

Back Page 

• POLICEMEN are to gel their 
19 to 38 per cent, pay nses flue 
on September 1 despite the new 
wage limit, the Home Secretary 
confirmed yesterday. 

Page 11 

• PUBLIC SECTOR’S net finan- 
cial deficit rose to £2--l 6 J> n - s “ 

1975 first quarter, but that of 
private enterprise fell to ° nl y 
£349m. helped by tax relief on 
stock appreciation. 

Page 9 x 

• INITIAL SERVICES show a 
rise of £606,000 to £5.65m. id pre- 
tax profit for ihe year ended 
March 3L 

Page 12 


Rise in cost of living *i eve " ue 

v plnriTiAc 

at new record level pref. tax 
of 26.1% in June .Y raw.., rj 


£ 61 m. loss 
by Keyser 
Ullmann 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

The cost of living in the UJv. rose a further 1.9 per cent. last month bringing 
the increase in the past 12 months to yet another record of 26.1 per cent. 

While not as large as some of But there is always a time- This has' certainly happened, 
the recent monthly increases, lag of some months before a and after the big increase in 
the June rise is not being taken change in the wholesale index May — when the cost of living 
in Whitehall as any indication of affects the retail figures. More- index soared by 4.2 per cent. — 
a slowdown in the strong infia- over, output prices are onl y part Budget-induced increases are 

tionary pressures which are estimated to have contributed a 

expected to be affecting the index ®0| further i per cent, to the overall 

for some time. WFFIHV index last month, bringing the 

These pressures will be under- wine n.-rre ® u< ^ get effpct to 2 2 P pr 

lined on Monday when the latest 440 _ adjustt-d A- C »'* . . - . . 

wage rate indiees are published. 4 / ® u * whereas the Budget 

With the inclusion of the recent m J |/ speech referred to monthly rates 

rail settlement and other upward / 1/ “ l an a ? nua L *2?® of 

revisions to previous figures, the wn- 1 1 . _ between 1- per cent, and 16 per 

whpp rstp inriif-pc are exnected cent. between June and Decern- 

M 1 So? ESSSS. J > ■>«- t««lln»uan in Whj.eh.ll 

^ / L« now is to hope that the 10 per 

The figures for actual earnings ^ y] / cent, figure might be reached bu 

are likely to confirm earlier i 2 D- " December, 

indications of a slowdown. /[ Apart from underlining the 

reflecting the effects of the i\ I jw need that was ^ere befor * e toe 

deepening U.TC. recession on _ /[u r ■#*" „ recent White Paper for a firmer 

take-home pay, via lower oyer- PRICE stand on wages, the retail price 

time and increased short-time 1/ Knil trend also confirms that a 

jn 3n flastry- JJF too difficult presentational period 

The wage pressures of the past , . ■ ■ ■ , ,Tj. A . . lies ahead. 

‘ vear - f h 5 v j - not be «'ully r**' * * t ^ ^ ° wts * J The £8 limit on wage increases 

manifested in prices, and this is comes into force on August 1 

one of the mam reasons why no of the_ picture- albeit an b[It for snflI „ tn 


RETAIL PRICE 
JSQEJt 

■S74-10C 


2T estimated to have contributed a 
further i per cent, to the overall 
index last month, bringing tbe 
total Budget effect to 2j per 
cent. 

But whereas the Budget 
speech referred to monthly rates 
of increase at an annual rate of 
between 12 per cent, and 16 per 
cent, between June and Decem- 
ber, the inclination in Whitehall 
now is to hope that the 16 per 
cent, figure might be reached bp 
December. 

Apart from underlining the 
need that was there before the 
recent White Paper for a firmer 
stand on wages, the retail price 
trend also confirms that a 
difficult presentational period 
lies ahead. 

_J The £6 limit on wage increases 
comes into force on August 1 
a but for some months to come 
the announced increase in prices 


one of the main reasons why no gf the pieture-albelt an b for some months to come 
hope it being held out m White- important one. th e announced increase in prices 

hall of an early improvement in Another major factor pushing over a 12-month period is likely 
the cost of living picture. up prices for some months to to be close to 30 per cent 

There has certainly been a come will be the inevitable effect Th . i nerpaS p j n retail orirec 
slowdown recently in the rate of of previous high wage settfc- K etween Mav and j une brines 
increase of wholesale prices- ments in nationalised concerns f h e SiaJ Sdex tn 137 1 b^ld 
both the prices of raw materials such as gas, the Post Office and J. januarv it 1074 a* ton 
purchased by industry and goods the railways. wStehall *0 urces Mints nut 

leaving the factory floor. In the At the time of the Budget it Jm of 

case of output prices, the obvious was hoped that most of the price ^ J attrihutabieto a 
influence is tbe difficulty of pass- effects of the April measures ? * 

ing on cost increases as the could be bunched into the seasonal rise ,n pnees 

economic climate deteriorates. second quarter. Contin ued on Back Page 

Portuguese forces on full 
alert as tension rises 


BY JANE BERGEROL 

FEARS OF an Imminent coup 
attempt- have put Portugal's 
Copcon security forces hack on 
full alert, while the Communist 
Party, to-day unleashed 1 fierce 
anti-Socialist campaign designed 
to force the military into ban- 
ning Socialist demonstrations 
called for Oporto to-night and 
Lisbon to-morrow exening. 

Freedom of association is at 
stake, as the Communist Party's 
anti-Socialist offensive, cleverly 
orchestrated over the past eight 
days, builds to a peak, with radio 
communiques denouncing “fascist 
and reactionary capitalist forces 
amongst us,” interspersed with 
martial music and revolutionary 
songs. 

The atmosphere being created 
is similar to that on the eve of 
the . -September 1974 “ silent 

majority ” demonstration, in 
support, of ex-General Spinola, 
which led to a wave of arrests, 
accusations of a coup attempt, 
and Spinola’s. resignation from 
the Presidency. 

- The target this time is the 
Socialist Party leader Dr. Mario 
Soares, and the aim separation 
of Socialist grass roots support 
from its leadership. 

Communist Party militants 
have.- been ordered to man vigi- 
lante roadblocks leading into 
Oporto and Lisbon, while a PCP 
pamphlet . scattered around 
Lisbon this morning warned _ of 
»_■“ march on the capital" being 
organised by the Socialist Party 
“with tbe aim of counter-revolu- 
tion and Installing a Right-wing 
Government." 

The Socialist Party im- 
mediately put out a statement 
denying the Communist accusa- 




tions. It was carried into news- 
paper offices by Information 
Ministry teleprinters, an indica- 
tion of the urgency with which 
the authorities felt it necessary 
to counter the Communist 
charges. 

fi Provocation 9 

Copcon followed with a strong 
statement supporting the 
Socialist Party's denial but such 
is the state of tension that it 
warned : “ Any movement 

organised in the direction of 
Lisbon Its to be considered a 
provocation by reactionary 
forces, only interested in 
counter-revolution and physical 
confrontation." 

Copcon alerted Portuguese 
that the * Portuguese Liberation 
Army" (ELF), a Right-wing 
commando organisation repor- 
tedly based in Spain, might 
choose the crisis to act. and 
called for national unity, 
reproving the. parties for “divi- 
ding the country." 

The security forces statement 
said they were expecting M an 
imminent conflict which could 
bring grave consequences" as a 
possible outcome of to-day’s 
party warfare, and that security 
forces are prepared “to use force 
of arms to quell such conflict." 

In Oporto to-night, Socialists 
met in the city sports stadium 
to bear Dr. Mario Soares, hte 
Socialist leader, explain, the 
party’s withdrawal from the 
fourth coalition Government 

A mile away, the Communist- 
dominated trades union con- 
federation, Intersyndical, called 
a rival meeting in support of the 


- . . . 

LISBON. July 18. 

armed forces movement and the 
revolution. 

Vigilante roadblocks had been 
set up by the Communists, to 
prevent Socialist supporters 
entering the city, but they 
melted away with Communists 
heavily outnumbered by Social- 
ists and Popular Democrats in 
this northern industrial city. 

Dr. Soares, back briefly in 
Lisbon from a meeting last night 
with grass-roots supporters in 
the northern town of Braga, 
characterisd the Communist 
campaign as “reaching to ihe 
roots of madness. The Com- 
munist Party leadership has lost 
its head." 

It is unlikely that the atmos- 
phere of fear being generated by 
the Communist Party, through, 
tbp national radio and Press, and 
enhanced by Copcon’s expecta- 
tions of a coup, will succeed in 
intimidating northern Socialists' 
from going to the • Oporto 
demonstration. 

However,, if there is violence, 
provoked by Communist agents 
at the Socialist rally, or by 
vigilantes at their roadblocks, it 
would give the armed forces 
movement the excuse' to ban to- 1 
morrow night's Lisbon Socialist; 
rally. I 

In Lisbon, Maoists from tbe | 
Movement for the Reorganisation j 
of the Portuguese Proletariat ! 
were organising an evening : 
demonstration, and Copcon 
security forces suddenly released 
all remaining MRPP prisoners 
“ in the interests of calming the 
present crisis.” 

Prime Minister Vasco 
Conceives spent the day trying to 
patch together a new Govern- 
ment. 


BY STEWART FLEMING 

THE UNCERTAINTY in the tax 
status of Preference shares, 
which led to a widening in price 
quotations on the Stock Market 
on Thursday and the suspension 
I of dealings in the Target unit 
[trust group’s preference share 
unit trust, was resolved yester- 
day with a statement from tbe 
Inland Revenue. 

j The Revenue stated that in 
view of the uncertainty of the 
j position, following a recent 
(Court decision, "the Revenue is 
authorised by the Chancellor of 
the Exchequer to say . that if 
necessary in the light of the 
judgement, amending legislation 
will be included in the next 
Finance Bill providing with 
effect back to 1973 that the rate 
of advance Corporation Tax to 
be used in the re-calculation is 
that in Force on April 6. 1973." 

The news of this rapid decision . 
by tbe Revenue to resolve tbe, 
uncertainty and if necessary re-' 
instate the position before the 
Court judgement eased trading, 
conditions in preference shares 

The Target unit trust group 
confirmed that following the 
Revenue clarification they were 
again ’ in the position of being 
able to deal in preference fund 
units. I 

The confusion concerning the I 
tax position of preference divi-j 
dends arose as a result of a 
decision in the High Court on 
July 11 by Mr. Justice Brightman. , 
This judgment appears to have i 
overturned the Revenue ruling, 
relating to a part of the 1972 
Finance Act which established 
that dividend rights on pre- j 
ference shares should be cal- 1 
culated by reference to the rate; 
of Advance Corporation Tax inj 
force on April 6. 1973 irrespec- 1 
tive of subsequent changes in 
ACT rates. One result of this 
interpretation has been that gross 
preference dividends have in- 
creased as a result of subsequent 
increases in ACT. 

The Court judgment appeared 
to have established that varia- 
tions in ACT rates should result 
in changes in net .preference 
i dividend payments. 

I Ysterday's statement from the 
Inland Revenue makes it dear 
that, if necessary, retrospective 
legislation will be introduced in; 
order to* return to the original I 
Revenue interpretation of the 
1972 Finance Act. 

See also p.3 and Lex 
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BY MARGARET REID 

A £61m. los* for the past year 
has been disclosed by Keysci - 
Ullmann Holdings, the City 
merchant banking group where 
Mr. Edwafd du Cann. former 
Conservative Party chairman, 
was recently succeeded as chair- 
man by Mr. Derek Wilde, a vice- 
chairman of Barclays Bank. 

The loss was incurred alter 
total provision of £S2tiu. in the 
accounts for the year to 
March 31. 1975. against doubtful 
debts among the bank's out- 
standing loans, some SO per cent, 
of which are to the troubled 
property sector. 

KV. which in 1972 look over 
the Dalton Barton Securities 
secondary bunking concern, with 
large properly lending, has 
received support loans from the 
big banks' " lifeboat " group of 
up to £65in. Since this spring, 
the loans have been reduced, to 
a present £33m. as market 
deposits flowed back to K.U. and 
Mr. Wilde said yesterday that 
their first task would be to dear 
the remaining aid. 

As a resull of the heavy 
exceptional items among the 
very large provisions. KU's 
shareholders' funds, in the shape 
of capital and reserves, have 
been cut to £43m. from £104m. 
Last night, the shares, which 
have ranged this year between 
32p and 85p. closed unchanged 
at 44p; the Stock Market had 
been looking for major loan 
provisions in the results. 

It is now the group’s policy 
to take no credit for interest 
due but not paid or covered by 
security. an item • which 
amounted to £18.5m. in 1974-75. 
After excluding this, operating 
profit was £4.Sm., against £17.Sm. 
in the previous year. 

Exceptional provisions of 
£64.0ni. have then been made, 
producing a loss of £59.2m.. 
which is raised in a total, loss of 
£61.1 m. by tax charge or £i.9m. 
Of these special provisions. £5im. 
was against tbe principal of 
loans and another £l3m. to cover 
the estimated additional future 
cost of financing advances until 
their repayment. 

Mr. Wilde said yesterday that 
almost all the provisions had 
been made against properly 
lending. “The company's diffi- 
culties come from a mistaken 
policy within one „ short 
disastrous period of its history. 


We shill not repeat that 
mistake." 

Much of KU's properly loan 
book was acquired when u 
bought Dalion Barton in 1972. at 
a time of property prosperity. 
The group also bought, and then 
resold. Central and District 
Properties, gaining a £2Sm. profit 
and cash proceeds or £97m. 

A large proportion of Ihe pro- 
ceeds of the highly profitable C 
and D sale were again channelled 
into property- Among borrowers 
from KU have been tbe troubled 
Stern and Lyon properly groups 
and the interests of Mr. 
Christopher Sclmes Tor the pur- 
chase of Grcndon Trust. 

Last summer. Mr. Jack Del la I 
and Mr. Stanley Van C.cldor, who 
had joined the Buard on the take 
over of Dalton Barton, resigned 
Earlier this month, the two 
managing directors, Mr. Roland 
Franklin and his brother-in-law. 
Mr. Ian Sloutzkcr. both resigned 
as managing directors. 

It was announced yesterda? 
that Mr. Wuilai-c McKenzie, 
managing director of Slough 
Estates, was to join the KU 
Board. 

When Mr. du Cann stepped 
down as chairman of the group 
in March, he also left the Buard. 
but he remains as chairman of 
the Cannon Assurance subsidiary 
and of the Investment companies 
managed by KU. at a yearly 
remuneration of £25.000. 

Mr. Wilde said yesterday that 
recent departures from the Board 
“ marked a break — I think a 
break had to be made." 

Asked whether any payments 
were being made to directors 
who had left he replied: “There's 
been no payment, of course, in 
Mr. du Cann. As to others, that 
is a matter for the Board, which 
will have to be considered when 
the time comes." He declined 
to say whether any payments 
had been asked for. 

Asked about loans to director* 
or companies associated with 
them — shown at £6.Sm. in the 
1973-74 accounts — Mr. Wilde said 
that the figure had been reduced 
to £2m. by the end of March 
1975. However, a liitle-chanjwil 
figure of £7nv would appear in 
the coming accounts for 1974-75, 
since the largest amount out- 
standing during the year had to 
he disclosed. 

News analysis. Page 9 
Details, Page 12 
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Citibank raises prime rate \% 


CHIEF PRICE CHANGES YESTERDAY 


t Prices in pence unless otherwise 
indicated \ 

REES: , , 

Barclays Bank 256 + 4 

Bensons Hill. Systems 102 t 12 

Boots t J 

Burton “A" t 1 

Finlay (Jan.) 1*1 + 

Furness Withy 24 .j 7 ™ 

caw "A" - + 7 „ 

London United Inv. ... 06 + § 

Marks and Spencer ... 191 + ■» 

NET 43 + 1< 

Nat Westminster Bk. 21B 4 

Reed mil 213 # 

Roberts (Charles 1 33® + » 

UDK 7« 

Cons. Murchison 680 -r 10 

Ocean Resources 23 + 

Pancontmental 530 + 5 j. 

-Sabina Inch- ' SO 4 . 


FALLS: 

Treasury 8* pc 19S0-2 
Treasury 12§pc 1993 

Beazer (CH) 

Decca “A” 

Distillers 

Equity and Law 

Guardian Royal Esc, ... 

Hambros 

Lee Cooper 

London Bridge Sees. 
Pearl Assurance .. - 
Reardon Smith “ A 

Securww 

Warnford In vs. -..-•••■ 
Asoc. Aust. Resources 

BP 

De Beecs Dfd 

Grootvlei 

.Toburg Cons 

VaSl Reefs 


£862- \ 
£915— i 

103-5 
1S4 - 4 

115 - 4 
J48 — 4 
180-4 
190-5 
55 - 10 
16-4 
194 - 4 
168 - 17 
73 — 6 
150 - 8 
110 - 5 
523 - 10 
315 - 13 
335 - 15 
£24J- 1 
£2fif — i 


BY GUY DE JONQUIERE5 

FIRST National City Bank of 
New York raised its prime rate to 
74 per cent, from 7\ per cent, 
to-day, the third such increase In 
the past two weeks. 

As has been the case on the 
past, two occasions, no other 
major bank followed the move 
immediately, but' a large group 
of hanks raised their prime rates 
to 7J per cent, to-day from the 
7 per cent, level that has pre- 
i vailed since late May. 

- Citibank bases its prime rate 
on a formula linked to the yield 
on prime commercial paper. It 
has tended to set the general 
trend in lending rates, though 
its. own prime has frequently 
heen lower as well as higher than 
the level at most other large 
banks. 

- There had been speculation 
that Citibank would decide 
against a further increase to-day. 
both for political reasons, and 
because of the uncertainties 
about, the near-term outlook for 
money market interest rates, 
which begun rising late last 
month, after declining steadily 
since last autumn. 

' There were some reports 
earlier this week that the 
Federal Reserve had tightened 
its monetary policy another 
notch.- Bvt the evidence on which 


-the reports were based was 
rather ambiguous and is disputed 
by a good many dealers and 
money market analysts on Wall 
Street. 

-Indeed, the latest statistics 
show a slight fall in all key short- 
term interest rales. 


Pound slips 


Michael Blanden writes: The 
dollar rose sharply again • on 
foreign exchange markets follow- 
ing the news of the Citibank 
prime rate increase. 

The effective depredation of 
the dollar from December, 1971 
levels narrowed to 4-01 per cenu 
its best since last September, 
against L26 per cent, on the pre- 
vious day. The pound slipped 
again to 52.1750. the. lowest since 
January 1974, losing 50 points on 
the day 

Attention in London markets, 
however, remained concentrated 
on the effects of the Govern- 
ment’s anti-inflation policy, re- 
flected particularly in the strong 
performance of the gilt-edged 
market. In weighted average 
terms, sterling held its own 
against other currencies at a 
depreciation of 25.6 per cenL 
after being at 26.S per cent.- in 
the morning. 

The 'gilt-edged market was 


NEW YORK. July 18. 

quiet after the new Government 
stock issue on Thursday, when 
most of the £750m. on offer was 
sold and not enough was left to 
enable the stock to be used in 
the normal way as an. official 
“tap." 

The market was slightly 
oppressed by the thought that 
this might be quickly followed 
up by another issue, though last 
night there had been no new 
announcement. Prices ended up 
to : easier, with the Financial 
Times Government Securities 
index losing 0.21 to 6057. 

The new stock itself. Treasury 
131 per cent, 1997, stood at a 
premium of ■& over its Issue 
price of £045 per cent, after 
moving -higher during the day. 
Active dealings were seen in the 
heavily oversubscribed Derby 
Borough Council 13J per cent, 
ifisue which dosed at a £1 pre- 
mium, in its £10 paid form. 


£ in New York 

-7 i July IH I Fr y r tfi ttf 

t ■ ? 
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yourtrip to South Africa. 

You want to enjoy your trip to South Africa. But you don't want to 
waste time. So insist on SAA’s Flying Hotel It takes off every day to 
Johor g, and on Monday the service is non-stop -only 12!6 hours. The 
fastest flight to South Africa. , ' 

The Flying Hotel is a Jumbo 747B, thoughtfully modified to give you 
the luxury of a grand hotel You enjoy leg-stretching comfort and a 
specially designed armchair seat 

There's a maitre d*ho tel and his trained staff to look after your every 
need; eight kitchens prepare gourmet cuisine; a specially selected wine list 
offers you the finest South African wines. 

There's a choice of six stereo music channels...or your can enjoya 
big feature film (IATA regulations require us to make a small charge). And 
if you prefer not to watch the film, there’s a special ‘no-fUm’ area. 1 

Ask your travel agent about our Blue Diamond First Class service, or 
our personalised Economy Class Gold Medallion service. Or contact us. 

South African Airways, 251/9 Regent Street London WtR 7AD. 

Phone 01-734 9841 Also at Waterloo Street Birmingham 021-643 9605. 
Hope Street, Glasgow 041-221 2932. Peter Street Manchester, 061-834 4868. 


Comfort all the way. 



South African Airways 
Where no one's a stranger 
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The institutions clamour for gilts 


BY JAY PALMER 


NEW -YORK, July 18. 


Tuesday's rally In equities really fulfilled its premise as few days — p rimar ily because of N’s relatively strong long-term 
briefly interrupted a two day an investment— but also a use- the unexpectedly large fall in' performance within the sector 
fall of almost 10 points, but ful toehold in North America Distillers' profits, which were the shares fell back sharply, 
if the 30-Sbare index has : coir- ■ and a' way to' 'ensure that down two-fifths in the second There was a better reception 
' tinned ■ to move steadily -lower Hawker'S" overseas profits com six months to leave the fall-year though for Bulmer which 
this week gilts — at the long tent is not diluted. At present, total £13. lm. lower pre-tax at managed profits growth of a fifth 
end at least — have gone from exports plus Overseas interests £71m. The basic problem has in 1074-75 instead of earlier ex- 
strength to strength. The up- amount to more than half the been in the U.S., where substan- pectations of a .falL Moreover, 
trend in U.S. prime rates has total business. Diesel engines tial stockholding in the July-; the warm summer weather 
kept shorts uncertain but our are one of the few areas of September quarter — when Indus- which has been helping all the 
index of 20-year stocks has now technology where we can try shipments to the U.S. were brewers has really beep working 
jumped over 1* points in five actually teach the Americans a 67 -pear cent, higher — ahead of wonders for- cider sales, with 
days. ’ thing at two and even if the the threatened dock strike was Bulmer's volume up-15 per cent 

The trade figures for June price paid for Onan looks a followed by a 28 per cent fall in May and June — and despite 
stuck to the recent encouraging little high this is easily out- in shipments • for the period a sizeable- price rise in April, 
trend and the rise in the whole- weighed by the advantages, covering Distillers third quarter, the group ' is benefiting from 
sale price index last month Thus there, is a ready-made However, the expected restock- trading down to lower-priced 
dropped dramatically after distribution and marketing set- * D o from January to March did drinks. 

May’s Budget inflated growth, up: production of U.K. engines not occur, and industry with- - - 

. So with the anti-inflation mes- can be stepped up for the U.S. drawals from bond in the U.S. One less IOr the 
sage in last week’s White Paper market: and there is the pay- were 13 per cent, down in this 
gaining credence, there has off of making HS engines In period. The puzzle is that while lifeboat 


I MERCANTILE CREDIT! 


Wall Street abruptly altered tance Corporation prompted the 
course in the middle of this week city to start talking of on Imme- 
to move lower on Wednesday, diate municipal wage freeze. 
Thursday and Friday. Once' the While this might improve the 
immediate impact of the highly City’s financial image, it will also 
encouraging economic news probably -prompt a - wave of 
early in the week had been dis- strikes. - 
sipated. the market sitting on a On the pessimistic side of the 
new 1975 high of SSISI, proved equation, note was also being 
vulnerable to fresh fears over taken of the fact that New York 
rising interest rates. Stock Exchange members are 

By any standards (except now heavy short sellers. - On the 
perhaps those of a market latest (eud-June) figures, NygE 
already well up oo its levels of members are now shorting about 
six months ago) the economic six times as many shares as the 
news was good with all Indicators public. The 'Wony is that hls- 


Finctncial Group 

/IT. -Actuaries Index 


fU.DXl 


been an almost unprecedented America under licence. 


industry export shipments for 


The secondary banking crisis 


new long tap was virtually tfon h as also finalised a major DistiUers-^hicb accounts for ^ "“Jr wrtA Belays’ bid 

JS? 1 JJJ the U - S - afwusitipn- *Rs purchase ahfpmentewerewdf^m 73 *** ? or Mercantile Credit coming which was once a blue chip of 32ft>. The shares have now 

of Aia * - ' Magzrethermic : for ^well down. ahead of yesterday’s astonishing the HP sector, along with Lloyds dropped 40 pm- cent in just 

institutions have put over flbn. 530.14111. (£ 13.1m.) was first " j? ” property rending losses at and Scottish, has now been eight trading days following the 

into new gilt stocks. mooted in May, and all the ttiS Peyser UUmanmYioth of these reduced to accepting an offer of group’s warning that its coking 


- oliu «u row +KjSl MT100 anf1 iveyser uumann; 00m or roese imuwu u» «wjjuu 5i iu gtuupa warning uwi ns co«ng 

1Kf legal “ d financiaI details have NewcastiTfoTSamnle has banks are dependent 00 life- 29p a share which takes out division had run into losses and 

reUR^B FROMS 19* now been , completed. In I 974 . reported 8 volume growth’ of boat • Mercantile for shareholders at barely more faced the possibility of a shut- 

FOUR WEEKS FROM J u *“j ™ Ajax made- £L5m. -after tax; ^, e 2 ner cent lifbeers and over £100m. and 1 Keyser to the than book asset valuer exclud- down— having contributed a 

^dmi. ' 4^ this would be to boost Guthrie's a 'tune of £33m. ‘ ing goodwill fifth of group profits before 


Insurance (Brokers) 
Electronics. Radio & TV 
Discount Houses 
Toys & Games 
Tobacco 
Hire Purchase 


this would be to boost Guthrie's for 1974.75 jutomieh ore- 'tune of £33m. •' •" ing goodwill fifth of group profits before 

U.S. pre-tax profits to around ^ p ro fits were 4.5 per cent it would be .a little unkind Although Barclays interest in 1974-75. 

±J4m * lower* the figures were better to describe the Barclay move avoided direct ownership of The National Coal Board sup- 

p • c<»rt»anL- 111314 expected, and beer volume as a rescue bid. but the fact is finance houses in the past — plies around 70 per cent of the 

aurpnse seiDaCK ,- n current year is so far that in present and foreseeable in contrast to NatWest and coke market in this country, but I . eviri eneA of tho -nd- tortcaliu NYSE member shorn™ 

at DktiTprs more 5 P er cenL U P- The conditions Mercantile cannot Midland,, which have substantial National Carbonising — better f^ 0 s f ^ recession. * Business has been well timed. 58 

a market was. however, more con- hope to survive on its own with- specialist subsidiaries — it known for its Rexco smokeless I were off. for the fourth Lookine back, member short 



at DiqtflJprs more tnan 5 per rent * U P- 1716 contuuons mercantile cannot auaiano,. wmen nave suostantiai «anonaj uaroomsicg — Detrer f 0 " f ^ recess ion. Business has been well timed. 

THE WORST PERFORMERS a market was. however, more con- hope to survive on its own with- specialist subsidiaries — it known for its Rexco smokeless j^cks were off, for the fourth Looking back, member short 

— — The wines and spirits sector cerned with the group’s £21m. out shrinking to a fraction of denies that this is really a fuel— is the major independent. m0D tb in a tow. by a record lA wiling peaked in October, .1373, 

..._ %n\\ has been very weak over the last rights issue, and despite S and its present size. So a company change of policy. Certainly it It has around 8 per cent of per cent in May; personal in- December 1972 In 1970 . and in 

All-Share Index -6.7 looks g00d opportunity for the market and needs to comes rose a record 2A per cent April 1988. A quick glance at 

Conmams » eo^ttucoo" -9.4 Bircl«w. which on hope ,o in June, while industrial output any WeU Street chart shows 

EE? * P " -11.4 • cheapen' the interest co£ on P ° IntS *““? ° ( 

K** 1 * llftnVCT UICUI 1CUTC fIC TU IT UICCV bomwlnet itscoke plants out ofthe Despite all this, Wall Street on Finally, one recent study by 

_nl MARKET nIEHLIUHTS Ur THE WEEK ^ Wednesday proved susceptible to Value LLne^ the advisory service 

stores 1*0 Slotting tbe consumer and Indus- hppn rpfnspd Fnrhmatpl* In k.rej ...k mm a( Amnlt Pomtierri cum, niAMl, 


All this has clearly done noth- 
ing to ease the weakness in 
equities. On the week the 30-' 
Share index is down 14.7 points 


in six days. Thus all of the 
upturn that took place at the 


week in the Distillers share 
price (see later story) has not 
been helping matters. Some 








MARKET HIGHLIGHTS OF THE WEEK 


1 .. . i ‘ r M ’ 'I’ 

" Price 

'-•Change on 

1975 

■ 1975 



Y*day 

Week 

High 

Low 


F.T. Ind. Ord. Index 

298.9 

-14.7 

3652 

• 146.0 

Doubts about economic package 

F.T. Gold Mines Index 

3452 

—225 

4422 

2802 

Lower June qtr. working profits 

Treasury 8$% 1987/90 

£72 

+ 2i 

£754 

£53i 

Unprecedented new issue demand 

SPM Hidgs. ‘A’ 

l»i 

— 7 

28 

15} 

Proposed widespread economies 

Burton Group ‘A* 

43 

-10 

75 

33 

Sizeable selling 

Central Mfg. 

62* 

+11 

70 

20 

Merger talks 

Courtaulds 

110 

- 8 

140 

53 

General trend 

Distillers 

FMC 

115 

78 

-27 

+ 5 

150 

79 

65} 
49 

Disappointing results 

Bid hopes 


n nas arounu o per cent, oi Kv . T r 

looks a good opportunity for the market and needs tn comes rose a record 2A per cent April 1988. A quick glance at 

Barclays, which can hope to increase nrices bv 23 ner rent in June - wbile industrial output any Wall’ Street chart shows 

521 £ reversed an eight-mopth_ decline these to be points just ahead of 


cheapen the interest costs on (£5.25 per ton of coke) in order re hm 04 pw^nL hTJune 
Mercantile’s £300m.-odd . net to get its coke plants out of the ctr-S 


bear slides. 


Knwnttiwoe - — ' , UcSUlLc all CH1S, TVail otrccL OH * lumiJi wus isvwii. nun} uy 

borrowing, and to gain from red— so far all requests have Wednesday proved susceptible to Value Line, the advisory service 
slotting the consumer and indus- been refused. Fortunately, in reports, based perhaps on some- of Arnold Bernhard, seems worth 


trial 'activities — especially other smokeless fuels the group what ambiguous evidence, that a mention. Taking 000 NYSE 
leasing — in with its own range has .enough margin flexibility to the Federal Reserve -was again major companies as a proxy for 
of financial services. .offset rises of up to a -third in moving to tighten monetary the market 'as a whole. Value 


The deal, if it goes through, 1116 P rice o{ P 031 this year. 


will also take Mercantile out of 


policy. While many argue that Line have applied all farecast- 
the new Fed stance stemmed ing techniques as If they were a 


National Carbonising j on jy from a momentary technical -single stock. The " stock ” eut- 


akoiMiij Utfuca wen uuioio U[ apciuiauuu UUU UUlil I — *— ■ - 

for United Dominions Trust and time to time focus on the North l First National City Bank did lift normal 16 and a 1972 peak of ti. 


First National Finance Corpora- Sea stocks (the group has a 1* prime lendlng ™ to 7 * ^ ' "H* 1 ® L *55 


of support; it is hard to believe Nrnian Field). Ironically. 


of support; it is hard to believe Niman Field). Ironically, bond markets were generally prospective multiple is just *ovw 
that such simple solutions can brokers Wood McKenzie were hopeful, with Citibank’s massive 6. A price rise over these years 


be found for their problems. 


the bonks have been very 
steady ahead of next week’s in- 
terim results season. 


U.S. manoeuvres 


HAT Grou p 

Hawker Siddeley 
ICI 


Re sults and scripjssua 

F ears of Govt, defence arts 
Market trend 


Tbe bear squeeze 
on Rexco 


deal represents not only a nice 


raised on the sale of De 
Havilland Canada— which never 


Lovell IG.. r.j . . 
Mercantile Credit - ••» 

29 

-MZ 

•+ 9 

12 

38 

8 

, .1 A 

/user injection oopes 

Bid from Barclays. Bank 

•Middle Witwatersrand 

460 

-40 

530 ' 

260 

Pries (amine in the .red * 

National Carbonising 

32} 

-11} 

62 

22 } 

Still on co's bearish report 

Ranger Oil 

*13} 

~ 1} 

£19} 

989 

N. Sea Ninian Felqj^gubts 

Royal Worcester 

110 

-30 

175 

69 

“ Rights ” plan/profits setback 


The bear squeeze on National l.Tbn. barrels to l^bn. 
Carbonising has intensified this 
week with a. fall from 44p to . ... Oi 


this week casting fresh doubts debt issue going off well enough to between 80 and 80 is forecast, 
ou the worth of the Niniaa oil to inspire at least one other bank _ 

reserves. The brokers estimate to tap the market, considerable DOW JONES INDUSTRIALS - 
the reserves at lbn. barrels, concern was arising over New CLOSE CHANCE 

whereas in March BP down- Yo1 * City's renewed slide to- MQhL mM +4JT 

graded its own estimates from JJJjL LES VSt*. w TUES. 881.81 +5.95^ 

l.Thn. barrel, to l^bn. «-« 

“ *“ ~'URS. 86428 -i«, 

86141 ' -lJBf.v 


/-k 7 W Id'.'JC W W.I 1 VUC U|IWIUI||g WiWM. 

UnlOOKerl issue from the Municipal Assls- FRL- 


+4J7 ", 
+5.95^ 
— ».7tf : 

-ljcr-. 


TV6 Radio 



f Indicates programme in 
- black and white.-- ' - 


4.30 Cricket: Benson and IA30 ajn. Learning to Live. ■* The MS New Fgces. 

Hedges Cup Final. . All ITV Region* as : London - S 

7.00 The John Player Grand except at the following times. 

Pnx: h i gh lights from Lancfaester. 

SC verst one. . ANRI TA HTV Cymru/Wafu— A s HTV General 

7A0 Westminster. Spin dm. ws Play the 7 -®« 5 slo “ A 

8-00 News and Sport Tune, uo Wooblnds— Animal Doctor. tv>/\rr*rrcirT 

8.10 Network. «U5 The Saturday Morning POm: •• Dear SCOTTISH 

8 <40 Two Women by Alberto iff- 1 M» am. Play -Guitar, iajs Play A 
Moravia, part 4. ^ The Way We u«. u* 

o 9A TKa r\» u. n»Li WOMpflCWT Saow a * »3 ) M fl. Top SttUT' Feature pilitj; 11 Tbe Gambler From 

in'?? ir.i T 8 i n? n T..T r ? ain ;, *** ^ "»■*««'*» Nice cw »SSez.“ wirrtw Date BW»«SS 

I0J5 Is this tbe way to save a hike You . . ." starrtns Edmond O'Brien 505 tJ*. Saleofthe Ceotwy 5.«S 
City? Cardiff. “d Vtorem Price. 1 M Sale of the a Lang. tJ5 Hep&ant Boy. MS Fra ran 

HAS News on 2. Conwy, laa The Saturday Late Fta.: FOniT^ The DtaraoS Wtaid^ starrtM 

IL10 The Old Grey Whistle Test “"J? H™ 11 ! Ute CaU. 1WS 

11A5 Film Night 12J5 ^ ^ rf ** Tlw Korda Claudes: “ Knight Wfthopr 

12.05 ajn.-L40 Midnight Movie: SEEST'd/SF^* DlpirWl 

“The Girl -Hunters” star- ATV MIDLANDS 

nng Mickey Spillane with ojs n.m. Gardemns Today. 9^5 Play SOUTHERN 


1220 ajn. Learning to Live. “The People 


BBC 1 


7.00 The John Player Grand except at the following times. 


ITV Regions as ; London ^ Coot oxw-; t»jo 


MINES IN THE NEWS ' 


It’s not so easy now 


9A0 Jura. Teddy Edwards. 8.05 
The Mister Men. 9.15 Lassie’s 
Rescue Rangers. 925 The Lone 
Wolf, part 3. 1 10.00 Sergeant 

Bilko. 1025 Buggs Bunny (car- 
toon). 10 AO Week-end weather. 
10.45 Cricket: Benson and Hedges 
Cup Final, Leicestershire v. 
aiiddlesex. 

LOO pjn. Grandstand: 1.05, 420 
Apollo/Soyuz live coverage; 


Prix: highlight* 

SDverstone. , ■ 
720 Westminster. 

8.00 News and Sport 
8.10 Network. 


BY KENNETH MARSTON 


ft for ii 
ihilii 1 


1125 Film Night 


120. 2.S5, 3.05, 4J0 Cricket: f!2.05 aJH.-L40 Midnight Movie: 


Shirley Eaton and Uoyd a Tune, loan Tiawa*. 52D pan. ’The 


DURING THE heady days of in Its quarterly working surplus appeared following an agree- until this happens, my advice 
1973 and 1974 when the gold thanks . to higher sales of ment reached over their demand to potential buyers must con- 
price was moving merrily uranium. And helping to for a five-day working week. A tinue to be to hold off. 
ahead, it was possible to make cushion the Impact of higher feature of the deal is that the 
a pretty fair estimate of the costs oa the mine’s- gold pro:-: men. have agreed- to a fair j/V(0 BJlthilsiuSTfl 
average price likely - to be re- duolJo&'Jias been the^e«n£*ry t&mewure of job advancement for •; 

ceived by the mines from <roar- a' luKVcomplemmit .-^^ack tiie black miners. Nor can/ 1 work up much 

ter to quarter.. SS yeS. W^ minerel Even so, the deal is still gotag.athusiasm for toe base-metal 

ever the picture has been Several other mines are to mean some loss of production producers at the moment 
changed by various technical beginning to overcome the and thus e further rise in despite toe general feeling that 
complications, notably those in- labour shortage, but many still operating costs. Clearly, the ®etal prices will move ahead 
volvinc rile sales of Knieer. suffer. One encouraging develop- mines need a sustained move next year. Many snare prices 
rand "old coins. ment in the labour situation is forward in toe gold price in are already discounting this 

Thus toe averase orice re- that toe threat of a strike of order to reverse their currently hope to a fair degree and in 

reived hv the mines in white miners looks to have dis-' declining profits trend. And tiie meantime the companies 

ceivea oy roe mines m ine involved are living through 

March quarter turned out to be tough t ; mAC ^ 6 I 

pared with anticipations of GOLD MINE WORKING PROFITS Pries ka copper-zinc mine, in 

something m toe .region of whirh Middle Wife * 24 1 


Benson and Hedges. Cup “The Girl Hunters” star- ATV MIDLANDS 
Final: 1.50, 225, 320 Motor ring Mickey Spillane with us Gurtf^TojS! *3 

Racing from SDverstone: The Shirley Eaton and Lloyd A Tune, lain Tiawa*. ud pjh __ 

John Player Grand Prix: at Nolan. Saturday Western: •• Column Strath." Hay a Tune, nifl Rndonal WeaOier 

120 Jackie Stewart previews starring Andie Mom hy. a«5 Sale of (be Fm-ecast- 1BJ3 wnody Woodpecker. UUS 

this afternoon’s race: 2 20. f rtNTION Century. 745 New Faces, lore The hate l-orvlon Bridge. 10J5 Rot* On With «. 

2 50 325 Racine from N^w- LUmfUil Movie: “Where's Jack?" starring H20 Tuner .Spare. IL» The Lonl 

r.rj i,rTew Ll ff 920 son. Open Day. 9.45 Play Tommy Steeht and Stanley Baker. Ranger U45 ium. Souttwpnrt. fc* pan. 
bury, 420 Show Jumping T lOlfl Around the Worid ^ Saturday^ nira: “ Tanganyika^ 

from Hickstead; 5.00 Fmal f n P uL n,«^ • DAonCD - «mnUig Van. Rifltn. Rath Reman and 
Score, including cricket score- S Eighty Days. 1025 The London . cUKDbK • Howard ouff. uio Southern News, ibjs 

board and rarine results. Weekend- Show*. - 11.00 Junior - S45 »-m.:Ganlenlng TPday.- Chess The Late Saturday FUrn: " Taste Of 

M For rNanKcT ■ PoIice UJ0 Rock On With ***- The Bxdtemem," samng peter Vaughn. 

m ctexx itick. 45 UK Randall and Honkirlr Bartt Fflmrty - 10 - 30 The Yellow House. _ - 

JO News. * nanaau ana nopKu-K 12.70 zigzag, ojo pju. TVNF TFF^ 

W Sport/Regional News. . . . _ . „ The Saturday Film: Hurricane.” flare A 

15 JimTI Fix IL World of Sport: 1225 Latejnght Fttan “Crime of Pioton," oS. lflas’thtd^tto sSw 

!0 Royal Tournament ‘ faterMtional Sportt Speciil Bartara Stanwyck and sterling Kid. jojs Saturday Uoming Cinema: 

L0 Saturday NIeht At the *P art Cycllne— The Tour^ -Hayden. . - ” CripolB cradt.” ure WonUoda. AS» 

“pS^eTokera-st^ - # *, CHANNEL SS 

aa_ “S5 1 crawford “«* f 4 i Stones fSS ^ £ ^ 

OUver Reed. N ~r~ York- lio News frnm Chanenge.” lore Who Mattenr U4S from^arooklyn, read by Jane 

40 Seaside Special visits r tun,.;» f T I... vL® s a nc Late Night Movie: “ Maniac. Arrowaralth. 

BlackpooL TEN, followed by the Austra- - ...-j-i, 

J5 Cannon. F? oi » Check; 120 The GRAMPIAN ; ULSTER 

15 ^ EKher to«™a r S , J" C S^r“ ket Sp«S; 

2 EXevento Hour. wJSen’ S 2) aSa*' Sa^nSf ‘ • WTESTWARb ^ 

15 Ghost story. Womens AAA Champion-- aurrlmt- Dana Andrews and Peggy ' SM.aJn. Gardening TtHlay. .WS’W 

1 Regions as BBC 1 'except at' “J 1 !* 5 , .3-40 The ITV Seven Cummin*. ■ EL0H Bventng "Prayers. A . Tune- vre. sesame Street. 3dre Rr« 

following times: — - (final leg) 3.45 The Gurragh JLL ’ 1 : - 0n -Fkh -nre Tarzan. Z2 JS p§5 

otland— 41225.. ajn. Scottish .- 7 Z lrisil Gvinaess Oaks: 4.00. . GRANADA ' ' ' jfff 

s Summary. " “ Wrestling: 425 Results Ser- lore an. Around the World in so Days. rrr^rrri^ 
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Northern Ireland News and .520 News from TTN. Martere7 .«*»-: The bate - M«W 

““““ i'juwe ana gen pr ew Vaees. ’ Stans A Lan*. ' 620 pun. Tbo Big Film.- n*niae.“ aytrlti* -^Douaid Bndw 

t - J Northern a Cry to tbe WJldcnu»s.“ etarrlna Dee aSXw. FaWi FM- ur*T^ 

nd News Headlines. . ,.^ e lb® Century. Montgomery and George Kennedy. ■ 7re ■?££ 

i To^O Cry Panic Starring John Sale of the Century. . .USB The Best of- . VAggC B TOP 

. RRI? y ■ Forsythe. .Russet Hartr. tlUS For Adults Oifly.. ' . f y 

r 8.15 Crown Court. " “The System." starring - ODver Reed. 

0 ajn.-120 pan. Open Univer- 820 News from ITN. «“• “** AUred mu±cock P««nra. - Crj^SS 

sity. 925 The Wheel tappers and rrrv - • . George Montgomery. 12 M Tbo Osndaw-- 

0 Saturday Cinema: “Lilies Shunters Social riub ni V . . • i* pjn. Tt» Sain Feature: ■' SOrtt- 
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Flay- .With a Purpose. Wl 


LONDON 


from Brooklyn." 
Arrowsmltb. 


SI 90. And toe “experts" who 
had been expecting about $175 
for the three months just ended 


$10 lower than this. 


Income varies 


company earnings. 


June quarter has resulted in 
nearly ail the companies 
reporting lower profits. 

The marginal producers, 
which do best when the price 
is rising, suffer most when it 
fails. Consequently, Durban 
Deep has been operating at a 
loss before toe receipt of State 
assistance and Loraine has 
come dangerously close to this 
position, although breakdowns 
in the crushing plant have been 
partly to blame. 

On the more cheerful side. 
Bttffelsfonteln has been one of 
the few mines to report a rise 
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quarter 
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21 
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W. Deep 

27^54 

23,073 

38366 

25300 

W. Holdings 

2S.84S 

29,101 

32,685 

28.433 

Wlnkelhaak 

8,648 

• 
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involved are living through 
tough times. 

pie Anglo-Vaal group’s young 
Pries ka copper-zinc mine, in 
which Middle Wits has a 24 
per cent stake, has fallen back, 
into toe red in the past quarter. 
Costs, which were lowered ini 


“ Scotland — 41225.. ajn. Scottish 

; the* previous quarter as a result News Summary. " 

“of ‘ stock adjustments, have Northern Ireland — . t5.40-5.45 1 
soared ahead and this has wiped P-™- Northern Ireland News and 
out a 50 per cent increase in < N or ^ beni 


revenue which resulted from 
higher saieS during the period. 

A word of warning, too, about 
toe Malaysian tin mines which 
are still offering good share 
yields. This is that holders 
should not get too excited byi 
the recent good recovery in the | 
Penang metal price because it! 
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i • 7.10 Saturday Night ' at the 
Movies: “ The Jokers " star- 
ring Michael Crawford and 
Oliver Reed. 

8.40 Seaside Special visits 
Blackpool. 
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10.15 News. 

1025 Apollo/Soyuz. 

1025 That’s Life with Esther 
Rantzen. 

1L15 Eleventh Hour. 
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Watery sun for Nation Life 





BY ERIC SHORT 

THIS WEEK saw 4 new chapter 
opened in the Nation Ufe saga 
when toe court proceedings 

opened v/twAi will define the 
Method by which the various 
polioies are to he vakred. The 
fequadstor bas had .to seek 
directions from toe cotuft on 
this point and his consultant 
a otaary has' produced a report 
jrerommendfcog valuation 

methods to be used for each 
fiype. 

- Bt*- toere are 36 daffereot 
hands off . policy involved 
■under four main headings. Each 
cl ass o f policyholder is repre- 
sented at the court hearing and 
agreement has to be obtained 
in each case on the method of 
valuation. Once agreement has 
been reached for every dess, 
die Sicpiidtflor can proceed with 
mating an initial distribution. 

But: before bondholders and 
policyholders start counting 


pennies, they should remember 
that the length of the court 
bearing will depend on how 
quickly agreement is reached on 
the valuation, basis. The mini- 
mum estimate is three to four 
weeks and it should be regarded 
as a minimum 

The liquidator confirms that 
there axe some £15m. of assets 
of the company now. on short 
term ■ deposit, yielding' roughly 
l.Per cent per month. . Bat, he 
was not prepared to' put a value 
on the remaining assets, mostly 
property — unofficial estimates 
vary between £8m. and £10m. 
Liabilities are estimated to total 
about £27rn. on the basis set out 
in the report by the liquidator’s 
actuary, but this could change 
according to the final valuation 
basis agreed in court 

Investors, however, should 
not expect the liquidator to 
make a full pay-out of these 


liquid assets at the first distri- 
bution. He bas to retain an 
adequate cash margin to meet 
his expenses and other monetary 
commitments. Certain of the 
properties- are still being de- 
veloped and the builders have 
to be paid. The forecast of up 
to 50p in the pound distribu- 
tion is presenting the most 
optimistic picture. But after so 
many false dawns, it does look 
as if the sun— albeit a very 
watery one— is about to shine on 
Nation Life policy holders. 


Pensions 

handbook 

IF YOU are self-employed then 
you will have to make your 
own arrangements if you want 
to retire on a reasonable pen- 
sion, since that provided under 
the state scheme is abysmally 


Funds and havens 


BY CHRISTOPHER HILL 


rn 
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WHETHER “ OFFSHORE ’* or 
* international," overseas funds 
may seem Ipce the investments 
of the day- before yesterday to 
many jaundiced U.K. investors. 
But in the UJC. there has been 
an increase in the interest of 
institutions (following the 
closing of tile dollar premium 
met on .formerly exempt sterl- 
ing area countries) and the 
field is still alive and kicking 
tor overseas residents. 

■ While the ranks of many 
funds ’may have thinned out, 
outfits like Fidelity Manage- 
ment and Research (Bermuda) 
—the international offshoot of 
-Fidel&y of. Boston— are far 
from closfmg up shop. Having 
Wanted its first offshore fund in 
1969. the group now manages 
U-S.$85m. of funds and is just 
about, to launch a new one in 
September, the Fidelity DoMor 
Savings Trust Including the 
U.S.-, tite group has $3ton. under 
management 

The -interesting print about 
the new fund ps that it is an 
extension of toe monegwnaiket 
ftxpd concept which has been 
so successful over the past year 
in toe United States. Over 
93bit. worth have been sold in 
toe domestic market (including 
$SOOmi>y Fidelity itself) and 
Ibis is toe chance for oversees 
residents to participate. It is 
not tor U.K residents, however, 
and seems to be designed par- 


ticularly with Arab and Far 
East investors in mind. There 
is no currency hedge, tor it is 
denominated solely in' U.S. 
dollars bat it is uftonately 
secure. 

The in-vestaeaxt wiX be in 
sboift-tezm High-income bearing 
obligations (such as CDs of 
major banks); it . « easily 
liquidated; and toe interest 
rate wiU be something over toe 
interbank yield on large denom- 
ination CDs— giving a starting 
yield of possibly 7}' per cent 
at to-day’s rates. The minimum 
investment is $2,500! 

Clearly, there is not much 
interest for toe UJC -investor 
in all this and interest rates 
have already come down a long 
way from tadt year. But toe 
increasing number of refugees 
from high-tax countries might 
be interested for one of. toe 
difficulties she y face Ss choos- 
ing the right haven and the* 
right fund or funds. From the 
fund viewpoint, toe main lack 
is the relative paucity of in- 
formation on a worldwide 
basis. 

American brokers Se4den de 
Cuevas produce quarterly per- 
formance figures but, within 
the UJC, the main information 
available concerns funds wtth 
U.K. parent companies in the 
management seat 


As for toe tax- havens them- 
selves, the best book I have 
seen on toe- subject is Tax 
Havens and their Uses, the new 
edition of which has just 
appeared from toe Economist 
Intelligence Unit. This is £10 
(UjS 425) plus an extra 5 Op 
(?I) for postage if toe address 
is outside Europe. . 

This goes into toe uses for 
companies, the pros and cons 
for emigrants, wiut the tax 
havens offer, toe fiscal authori- 
ties’ counter measures, plus 
some useful .tables— for example 
showing relative tax rates at a 
glance. 

It w also not without a sense 
of humour. Having described 
Ihe fairly horrific theoretical 
weight of taxes in Italy it stM 
suggests that there as plenty of 
scope for toe immigrant who is 
prepared to integrate with the 
Italian way of life. This is be- 
cause tax avoidance is a “way 
of life” there and in practice 
foreign residents seem to pay 
little or no tax and toot only on 
income received In Italy. 

The book goes on to say that 
unless toe foreigner calls atten- 
tion to himself “for example 
by invoking double taxation 
treaty concessions.” has tax bBH 
should remain well below com-, 
parable levels in most of toe 
rest of Europe. 


low. However, such provision 
can be made by taking out a 
deferred annuity policy with a 
life company, getting generous 
tax concessions on the pre- 
miums . The 'position has been 
discussed before on this page 
and in various pension surveys. 

But an investor endeavouring 
to make such provision is con- 
fronted with the problems of 
which type of policy — tradi- 
tional or unit-linked— ^and with 
which company — well estab- 
lished or newly-formed. At pre- 
sent there are 117 self-employed 
pension schemes offered by 79 
companies. So toe handbook pub- 
lished this week by Money 
Management surveying toe 
whole self-employed pension 
scene will be welcomed by in- 
vestors and their advisers. 

The book shows concisely 
what self-employed pension 
schemes are and how they work 
including a description of toe 
tax concessions available. It 
describes how to judge toe 
merits of each type of policy 
In particular, there are sections 
dealing with how to choose a 
fund for a unit-linked pension 
and how to assess a life com- 
pany, last year's troubles being 
still very much in mind. 

What Is unique, however, is 
the analysis of each life com- 
pany and of each self-employed 
pension product on toe market. 
Investors will find this part of 
the handbook worthy of detailed 
study. It concludes with projec- 
tions and performance tables 
summarising the position. It may 
be obtained at a price of £4.75 
from Funder Ltd., Freepost 
London EC2B 2XY. 

Delaying 
settlement 

INVESTORS may be perturbed 
by the remarks made during the 
week by Mr. John Metoven, 
Director General of Fair Trad- 
ing, concerning toe effect of 
delay in the settlement of 
claims.. He thought that, such 
delays could cost a widow a con- 
siderable proportion of the pur- 
charing power which her hus- 
band thought to provide for her. 

As far as life assurance com- 
panies are concerned, he was 
being less than fair. Delay in 
the settlement of death claims 
arises from the processes of law 
which life companies have to 
follow. The answer to delay lies 
with . the investor who should 
ensure, that when he dies,. his 
affairs axe left in q tidy state. 


i 1 yi 




Film for the 
anniversary 
of Braille 

A FILM to mark the 150th 
anniversary of the adoption of 
Louis. Brattle's raised dot system 
of reading and writing for the 
blind, will be shown before busi- 
nessmen at the annual meeting of 
the Royal National Institution for 
the Blind in London next 
Wednesday. 

The film, produced by the RMB, 
with a ■ narration by actor Ken- 
neth More, traces the develop- 
ment of Braille from 1825 to the 
current use of the system in the 
professions, commerce and in- 
dustry. 

The guest speaker at the 
meeting will be Sir John Wilson, 
director of the Royal Common- 
wealth Society for the Blind and 
newly-installed president of the 
International- Agency for The 
Prevention of Blindness. Sir John, _ 
Who - was knighted in this year’s i 
New Year's Honours List, was) 
blinded at the age of 12 during 
a school chepiistry experiment. 


Economic Diary 


THE PRIME MINISTER and the 
Foreign Secretary go to Hamburg- 
on Thursday for informal talks 
with the Federal Chancellor and 
the West German Foreign 
Minister. 

Other events and statistics next 
week include: 

MONDAY— EEC r Agriculture 
Ministers begin .-two-day meeting 
in Brussels. Retail trade (June- 
provisional). Basic rates of wages 
and normal weekly hours (end- 
June). Monthly index of average 
earnings . (May). Sterling 
certificates of deposit (mid -June). 
London dollar certificates of 
deposit' (mid-June). 

’KIESDAY— -British Steel Corpor- 
ation annual report. New vehicle 
registrations (June). 

WEDNESDAY— Labour Party 
national executive considers docu- 
ment on industrial policy. TUC 
Genera] Council meets. Mr. Fred 
Peart. Minister of Agriculture, 
meets British Trawler Federation 


to discuss British /Teel an dl c fish- 
ing agreement Consumers' 

expenditure (second quarter — 
first preliminary estimate). 

THURSDAY— National Coal Board 
annual report Provisional 

unemployment figures and 
unfilled vacancies (July). Car and 
commercial vehicle production 
(June-final). 

FRIDAY — British Railways Board 
annual report Sales and orders 
in engineering industries (April). 


MOTORWAY GUIDE 
FROM THE RAC 

A map has been produced -by 
the RAC to -help' motorists tod 
their way round Britain’s motor- 
way network. 

Entitled Know Your Motorways, 
the map shows existing motor- 
ways, stretches under construction 
and plans for the future. It costs 
15p from any RAC office. 


OIL GROUP PAYS 
FOR WATER PLAN 

A £425.000 scheme to supply- 
piped water to the Sea pa Flow 
islands of Hoy and Flotta has 
been approved by the Orkney 
Islands Council. 

The Occidental consortium, 
which has established a £40m. oil 
terminal in Flotta for their North 
Sea Piper Field, will meet the 
bulk of toe water bill for toe 
islands. 

A sum of £40,000 has also been 
allocated by the Council to pro- 
vide a water supply scheme for 
Eday— another Orkney* Island. 


ULSTER CHILDREN 
GIVEN HOLIDAY 

Children from Northern Ireland 
arrive at London Heathrow Air- 
port on Monday for a ten -day 
holiday paid for by people in the 
Shepway area of Kent. A British 
Airways TriStar has been 
chartered to fly the 240 children 
— all of them aged between nine 
and 14 — to Heathrow. 


Rising interest in metals 


BY CHRISTOPHER HILL 


WHEN* THE stockmarket suffers But copper was his favourite 
from jitters, attention always among the metals, despite the 
shifts to the alternatives and fact that there are surplus 
over toe past fortnight there bas stoc ks ar ound and the publicity 
been more than one circular has attracted numbers of small 
pointing out that commodities speculators. He felt that these 
outstripped investment rivals in were likely to be shaken out 
June, toe price of rubber in- around the £600 mark while 
creasing by over 23 per cent., there were lots of bigger people 
lead doing well with a 15 cent who were looking for much 
rise and silver also -displaying a larger ga ins . In the absence 
notable price firmness. But the of large sellers, copper has 
scene changes rapidly in com- advantages as a hedge against 
modify markets and recently further devaluations of sterling 
cocoa and coffee have been more and there are hopes that indust- 
obvious performers. This leads rial recovery will push up the 
commodities experts to worry demand for toe metal. 


income funds. But on Friday 
the Inland Revenue issued a 
statement which implied that 
the previous understanding was 
the correct one. 

• YEARLING BONDS 


Security 


when small investors start to get 


As one who is not an expert 


nnt * commodities, I feel that one 

modifies may not be. intrinsically could a suffer from ^ ex _ 

more speculative than equities f ^0*^ in these 

they become so when toe gear- “ e ™l am far Jrom 

mg is taken into account The« ^denl about toe safety factor 
are now a number of Anns wluch f people who might b e 
small investor* attrac kd b y ” pooli ng” arrange- 
accounts, hut there are none of mentg ^ 
toe legislative safeguards such 

as exist in the unit trust and _ 

life assurance fields. • PREFERENCE 

But whereas commodities _ . 

went lower last year and in the fJfiftfllSlOn 
first half of this year, despite ” 
a background of a falling THE CAT was really set among 
sterling exchange rate, toe the pigeons in the Preference 
situation changed in June when share market on Thursday 
commodity markets began to following a letter to the 
steady and move ahead in some Financial Times which upset 
cases. As in equity markets ^ ^ previous assumptions 
there is a variety of opinions about ^ C ffect of toe tax 
as to which sectors will con- eredit on toe payable dividend. 

!L f01 F 5 head 9X111 whlch This cited a decision by Mr. 
. back r . . . . Justice Brightman to the effect 
Copper has tended to be a ^at toe raising of the tax rate 

*22?? Sllv f r 5* * s ° Should leave the Preference 
*2 ™? tV* . /g* ** °S shareholder in his original pori- 

tion Immediately following the 

r* inn ex *“P le r ^ k ° ns introduction of tax amputation, 
that precious metals are better It had ^ 

candidates to lead a recovery fhrvu ,„^ Q _ tKnt „ . 

than toe base metals and that ** "2"? 01 

-• _ .. rfofi Jr-TL, z ?' 7 JSm the basic tax rate would leave 

a wide speculative appeal. f* 

. entitle the shareholder to claw 

According to his charts, silver . . _ 

has toe strongest technical back * credaL 

pattern of any metal and gold What this meant In simple 
coins are also showing signs of terms was that whereas a share- 
further recovery — which should holder with an original lOp 
give some comfort to holders of coupon might have expected to 
krugerrands. His favourite receive 10.77p altogether <with 
commodity at toe moment how- tax at 35 per cent) he might 
ever, is sugar which he reckons be back on lOp following this 
is favoured technically because decision. This might not sound 
it suffered most on toe down- a great deal but it was sufficient 
ride. to leave the preference share 

The alternative view from a jobbers quoting only nominal 
commodity trader is that silver prices and for the main prefer- 
is-not as attractive as copper ence share unit trust Target 
because.it is a lot more volatile .Preference, to suspend the 
and is traded on wider margins, quotation of price on the £15m. 
He thought that copper was fund. The situation was still 
toe best bet at toe moment confused on Thursday but 
because if Is more marketable. Target hoped to recommence 
followed by lead which could be . dealings on Monday. Target was 
looking * attractive from toe the unit trust most affected but 
price viewpoint though historic- a lot of others have been using 
ally it has been toe slowest chunks of preference shares to. 
of the metals to recover. buoy up the yields on their 


YEARLING bonds are not so 
popular with investors as they 
were prior to toe resurgence in 
toe equity market, but they still 
yield around II per cent gross. 
But with all toe stones which 
have been thrown at local 
authorities In respect of their 
assumed profligacy, some people 


may think that the security of 
local authority loans is open to 
doubt 

Aware of the confusion about 
the absence of a specific 
guarantee, money brokers M. W. 
Marshall produced a rejoinder 
to these suspicions this week. 
They sent a letter to clients 
quoting sections of two recent 
official publications which in 
their view confirm that the 
Public Works Loan Board is pre- 
pared to act as a lender of last 
resort (having exhausted all 
other sources) and that this is 
sufficient to dispel any doubts 
about security. 


Sector trends 


BY TERRY WILKINSON 

COINCIDING AS to did with 
toe close of a stock exchange 
account, initial market reac- 
tions to the Government's 
White Paper on inflation have 
been clouded by technical fac- 
tors. However, toe general view 
of toe situation is that the pack- 
age holds out more promise for 
longer-dated gilts than equities 
and indeed toe FT 30 share in- 
dex resumed its downward drift 
from the June 13 peak of 340. 

On toe one hand there is the 
worry that a decline in toe pros- 
pective rate of inflation will be 
achieved at the expense of 
deepening incurve nt recession- 
ary trends and that ibis is to 
be accompanied by a further 
tightening of dividend re- 
straint 

But at the same time corpor- 
ate Liquidity and “ real ” profits, 
which were the main preoccu- 
pation of equoity markets in 
1974. are forecast ito be on an 
improving trend. In fact, toe 
application of toe £6 a week 
pay Limit to those companies 
which me stifl subject to price 
reference level controls is likely 
to have a beneficial effect on 
net profit margins in toe nest 
six months. 

Nevertheless. toe gift mar- 
kets caLIs on institutional cash, 
the recent rise in - American 
bank prime rates to 7 per cent 
and toe possibility that tods 
year's balance of payments 
deceit may have to be financed 
from reserves (ratoer than in- 
flows of foreign capital) could 
still underpin current levels of 
short term interest rates. . 

Opinion generally seems to 


be in favour of following a 
"good” sector strategy, although 
individual blue chip shares 
bare tended to predominate in 
market movements during toe 
first six months of the year. 
Cyclical sectors — engineering, 
textiles, chemicals and paper 
and packaging, for example- 
look to be out of favour at the 
moment. Here toe fall in pro- 
duction volume will be felt 
most sharply and published pro- 
fits are going to look disappoint- 
ing. 

But stores and food retailing, 
which fell by 9.2 per cent and 
10.5 per cent, respectively rela- 
tive to toe 13.6 per cent, fall in 
the 500 share index in June 
on fears of imminent margin 
or price controls. may 
prove to be more resilient, 
with the exception of stores 
with a high consumer durable 
content Marks and Spencer, 
British Home Stores, Boots and 
Tesco could be singled out 

With world production Likely 
to recover well in advance of 
the UJC, overseas manufactur- 
ing and exporting companies 
are likely to retain thedr status. 
Sectors currently in favour are 
pharmaceuticals and oils, the 
latter having risen by 8.5 per 
cent, relative to toe 500 Share 
index jn June thanks to a 
strong performance by BP and 
Shell. 

Among toe financials, com- 
posite insurance, having lost 
relative strength (down 6.7 per 
cent, relative in June) follow- 
ing a spate of rights issues in 
toe sector, is also backed by a 
recovering trend in underwrit- 
ing results. 








Aim for Growth now 


TARGET INTERNATIONAL FUND 


Share Exchange Scheme 

If you wish, you can 
purchase Target units by 
exchanging yourquoted 
shares on advantageous 
terms. The scheme can be 
carried out with any of the 
T arget Funds— there is a wide 
range designed to meet all 
investment aims : high 
income, capital growth ora 
good balance of both. 

For further details, post the 
coupon below or telephone 
01-242 0777 



v 


: inthofaceofthls country's serious economic sterling depoaRs thus targriy . a voiding 
situation investors have understandably payment o f the corfy Invtadineirt dollar 
aoughtthe comparatively safe haven of fixed premium and the surrender penalty on tn 
interest investments for a part of their disposal of snares, 
tapitai. 

jtaverthefof i, Hi a period of high Inflation, 

West people should also hold Investments 
whlchofforprospectsoflongterm protection 
jif purchasing power. We believe that a 


QISpOMI a I . . 

Currently the geographical spread of the 
Fund's investments is:- Australia -15 %, 
Canada S°/ B . Europe 25%, Far East 7%. 
North America 44%, South Africa 1 %. 

_W purchasing power, we oeiteve war a Of notable benefit In taj era of ‘ Wfl 
sound unit .trust is an example of such an taxation are the valuable tax advantages of 
investment. unit trusts. Normally, basic rate taxpayers 

We also consider that because any one will have n° liability foins tax 

country can become a less rewarding home on disposal. Bien the h '9^ ^P ayer 

•fot capital than many others, owing to islimrtedtoahabilityofl^on 
changes in economic or political ortaxation The price of un,! * 1 " COme ^ 
policies, tt is sensibieto investat least some them can go do ^ well as up. 

Of one's capital on a world-wide basis. . It Is for this reason that an investment m a 
Target International aims to achieve real unit trust should be regarded as a medium 

tel lnd “ rtry wh * h appear 10 

Host oi the Fund’s foreign currency butreinvested on your beMfsnnually, thus 

taqulraments are met by borrowing against Increasing the price ot umts. 

INVESTMENT MANAGERS: tJAWNAY, DAY A CO., LTD 

OFFER OF UNITS AT 27.9p EACH UNTIL 25th JULY 1975 . 

Estimated current gross annual yield £2.15 

ATWS»i«ltf«OU«*«<nnoI«l««*««wirdpeSb«i«c»riinerf« 

rSEUYOURUKTSK any l.m* U bo** "»«««“ 

fm I—* ttan fur caJcufnM or 
D*a*nmoM ci nqufnfiow. 

SJhMI 141 CH»W3Ed Mi •• 
in !tn> pitcr t! !hr ‘* ni .“v_. rr T 


TARGET TRUST MANAGERS LTD 
(Dept T.O.) TARGET HOUSE, 
GATEHOUSE RD., AYLESBURY, 
BUCKS, Hf*1S 3EB 


I/We 
wish to 
invest 


in Target infematfonaT 
reinvestment units 
at 275p-per unit 



Ukwoto win cut eanruKsma H% t» 
auUiftBdAowrt*. 


tuc MANAGERS i iry— Ih* riflM la da n fhi off*- blVv 
«n «<nii» icU bemfliW, «i MM 

Wi Auov«i v-** Hun lncre«JTOina nfan of UrtL ThJ 
fltrmgiir rfuniK bald ««l gSgjgLjS 

OJ the value «4 tfte Fund plus - AT is CaftKlKi frero fee man Income 
Ot IRC Fund. 


jutiiftod . _ — : 

Li! : 

Dlr^rA.P.W.Mmcn. T.O, FAA-. Onw!t 


Hmnin 1 

HUM UMie« p— ” ** “ i Mum*. 

« T.D- VAA-. CChehma*: I. K** 11 

»*.Cw -f-D- A. C. B. CRmccOmt 1- B. G. Bm, U.tt. 


ho Target Group £80,000,000 


and enclose a cheque made payable to Target 
Trust Managers Ltd.- ■ 

( Minimum initial holding £200) 

I/We declare thal I am/we are not resident outside 
the Scheduled Territories and I am/we are not 
acquiring the units as the nominees) of any 
person(s) resident outside these territories. 

This otter is not available to residents of the 
Republicoi Ireland. This offer closes on 25th July 
1975. _ 

Signatures) 


plus 

Valuable life and 
Accident Insurance 

Underwritten by 

Royal Insurance Company Limited 

Nowfrom Western T rust & Savings comes a new deposit plan, specially designed for 
people aged 1 8-69 who wish to invest a lump sum for a period of two or three years. 
This plan includes valuable life and accident cover*, for depositors who can 
satisfactorily complete a declaration of good health, which could double or triple 
their original investment in the event of death or accident. 

Life Insurance Ifyou should die from natural causes your deposit would be 

doubled. For example £2,000 would be increased to £4,000. 
Accident insurance Ifyou were to suffer accidental injury causing your death, or 

the loss of one or more eyes or limbs, or permanent total 
disablement, your deposit would be tripled. Your £2,000 
would then become £6,000. 

£500 ( Maximum £1 0,000) . 

1 0% of your deposit can be withdrawn in anyone year. 

Fixed rate, paid.twice yearly without deduction of Income Tax. 


Minimum Deposit 
Easy With d ra wa I 
Interest 

m Sub/oct to the terms apd conditions of the policy issued by the Roye! Insurance Company Limited. 


.Dais 


If there are joint applicants all must sfga and attach 
names and addresses separately. PLEASE WRITE 
IN BLOCK LETTERS— THE CERTIFICATE WILL 
BE PREPARED FROM THIS FORM. ’ 

Names m full ■ ■ 

(Mr Mrs Miss) 


Address. 


Please .let me hqve details, at Target's monthly 
savings schemes p Share Exchange Scheme n 
Do you already holdlnterratidnal units? YES/NO 



For a fully descriptive brochure please complete this coupon and send to : 

The Manager.Term Deposits, Western Trust & Savings Limited, 

Phoenix House, Notte Street- Plymouth PL1 2RR. Telephone Plymouth (0752) 24141. 

NamecsLOCK capitals plfasa 


Address, 


.181/255 



UK subsidiary of the Philadelphia National Bank (US. 


Rfferwy Cantrw opan 9.00 a.m. — 5.30 p.m. including Saturdays »t- Colchester rGIoucmrar- tDswIch* 
Kme's Lynn : Leieasrer : Luton ; Norwich ; Petarborouoh ; Plympuih ; p” 0m0u th . Sh.awsbu. v ; Swindon j 
Taunton : Truio ; Yeovil. 

City Tvionov Cantrc, 1 0 Throgmorton Avw., E-C^. Now open Monday.-. Friday 9,00 a.m. - 6.30 p.m. 
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BY OUR LEGAL STAFF 


Ko legal responsOrSibg can be 
accepted by the Financial Times 
for the answers given . in these 
columns. AU inquiries toill be 
onstoered by post as soon os 
possible. 


I have found that payment has 
failed to be made by way 
of direct debit in the case of 
the. premium on nn insurance 
policy and Z am concerned' 
as to what might happen 
if I were to die under these 
circumstances. Assuming my 
wife were the beneficiary 
under my will conld she sne- 
the b ank or the -insurance 
company for the benefits under 
the policy, because of the 
failure to carry dot my 
instructions? 


point out to the insurers that 
there'-ls * risk of failure not 
through any fault of yours and 
require the - cttitract of 
insurance to be amended to 
cover the position; for example, 
by providing ' a ri^ht of 
reinstatement within, say. one 
month of notification to you by 
the- insurers of- failure- -as to 
direct debit. 


hardship on the tenant than on 
you. Alternatively you may be 
able to arrange a holiday letting; 
if. the house has previously been 
let for holiday accommodation. 
Otherwise your only course is 
to let to a limited company. 


We think that it would be 
difficult to raise, an. effective 
claim against the' bank or .the 
insurers where a direct debit 
had failed and resulted in the 
lapse of a policy. Difficulties 
would arise not only in showing 
that the failure was the result 
of negligence on the part of 
one or other, but also in 
establishing that damage bad 
ensued. For the. policy moneys 
may not fall into the estate, 
which represents the other 
party to the contract, and a 
stranger (for example, your 
wife) cannot sue on the 
contract We think that your 
only alternative is to eschew 
the direct debit system or to 


House let when 
going abroad 


An abandoned 
ladder 


I shall" have to. go abroad on 
business for four months. 

Is there any in which I can tot 
my house furnished without 
creating % protected tenancy 
which might prevent me from 
recovering possession on my 
return?' " V V 
You can let "the premises fur- 
nished and rely on Case 8 of 'the 
3rd Schedule to the Rent Act 
196S to recover possession. How- 
ever it must be emphasised that 
you are not entitled to recover 
possession under Case S; there 
is a power for the Court to order 
possession to be given up to you 
if that will not cause greater 


A member of oar dub left a 
valuable ladder-on the club 
premises about 3 years ago 
and then disappeared. What 
ought we to do. about it? Does 
It become ours? 

The Club Secretary should write 
to the member at his last known 
address or addresses telling him 
about the ladder and requiring 
him to remove the later if he 
has not abandoned tt, pointing 
out that it will have to be dis- 
posed of If he does not claim it. 


ball float valves every few 
months owing to excessive 
water pressure. - Is' there no 
regulation limiting' the pressure 
of water? Can yon suggest 
'anything which I can do to 
reduce the coot of renewing 
washers ? 

-We do not think that the water 
undertakers can he required to 
reduce pressure, as there is a 
statutory obligation to .maintain 
_ sufficient pressure to supply the 
houses on high ground as welL 
We are unable , to advise you as 
to. the technical, aspect of 
whether different plumbing or 
fitments might reduce the wear. 


Permission for 
a fence 


Excess water 
pressure 


Living in a valley I have to 
renew the washers on taps and 


Last year we erected a fence 
2 metres high tn place of the 
hedge, which was about that; 
height, in the front of our 
garden, with a gate, where 
there previously was a gap. 
The contractor-advised that 
pi«TTn<np permission was not 
required, but we are now told 
that it Is by the Planning 
Office, as the fence is more 


than 1 metre high. Is 
permission required and If so 
have we any redress against 
the contractor? 

It is correct that planning 
permission is required for the 
erection of a fence more than 
1 metre high where it abuts a 
road. To the extent -that the 
fence .replaces a hedge of the 
same height you. may not need 
permission, hut the gate at least 
is a breach of planning control 
We cannot say whether your 
cOntriactor would be liable for 
the advice which was given. It 
would depend, among other 
things; on whether the advice 
jva s based on the view that this 
was a replacement of the hedge 
or was tiie' result of applying 
the general 2 metre limit with- 
out observing that this falls 
within , the more restricted case 
where a road is abutted. A 
claim might possibly be set up, 
but it is difficult to assess its 
chance of success. - 


It is not a 
to be simple 



matter 


Rubbish thrown 
into garden 


Repayment to tax claim 


I am In dispute with my local tax office regarding the 
following repayment tax claim: 


It is almost certainly the 
building society interest ' Which 
is .causing the dispute between 
you and your local tax office, as. 
the relevant tax law is obscurely 


Dividends and tax credits ... 

NI pension 

Private pension 

Building society interest ... 


342.62 

794.00. 

219.20 

13.00 


Tax^credits.^. 1(295 phrased, particularism relation 


1.368.00 

Age exemption limit 1,170.00 


to building society interest 
received by elderly people with 
small incomes. It may be help- 
ful if you point out to the in- 
spector that people like you are 


excluded from the restrictions 
imposed by paragraph (ii) of 
the proviso to subsection (3) of 
section 343 of the Taxes Act, as 
amended for -1974-75. - • « 

On • the assumption that 
during 1974-75 you actually re- 
ceived net' dividends of £229.67 
nad net building society interest 
of £13.00, your repayment 
shonld be about £6.50, as 
follows: 


All sorts of rubbish has been 
thrown from my neighbour’s 
garden into mine. Have. I 
S legal Halm a plnrf him? 

Your neighbour (or whoever it 
was who threw the fubbish into 
your garden) has committed 
the civil wrong of trespass. You 
can sue him or her for damages 
(but these may not be much 
more than nominal) and' also 
could seek an injunction to pre- 
vent further acts of trespass if 
these invasions of y.onr property 
continue. You might care to 
consult a solicitor who is on the 
Legal Adyics panel in your 
locality. 


198.00 

Marginal age exemption relief due on maximum tax 


Gross Tax credit Actually 
equivalent etc. received 


bill: 55 per cent of £198.00 109.45 Pensions 

— _ _ - - UJL dividends 


Repayment due 3.50 Building society interest 


L013.20 (untaxed) 1,013.20 

342.80 113.13 229.67 

19.40 - 6.40 13.00 


Interest on 
compensation 


The repayment due to you for 
1974-75 appears to be about 
double the figure of £3.50 shown 
in the calculation you sent us. 
: It -is not possible fQr.jjsvtq be 
precise, because (a) the figure 
of £112.95 tax credits is a little 
low and may be incorrect, for 


example, if some of your dm- Less: m Pti° n limit 

dends were paid in the first Tax at 5S per cent on 
week or two of the tax year, and 


1375.40 

1,170.00 


£205.40 = 112.97 


wcck or lwu ui uie year, aua 

. (b) ifcis not .quite clear whether Bepaymei t due to. you 

‘tiie figure. 9f£13;huildiiig society -~ ; - - 

interest, is., the net amount Perhans we shonld add .that 


interest- is - the .net amount Perhaps we should add .that 
actually received or is -the the' position may be different if 
notional gross equivalent we are wrong in assuming that 


Could yon tell me please what 
rate of interest is payable 

by local authorities on 

119.53 £1355.87 compensation agreed and 

outstanding unpaid? How is it 
fixed? 

The present rate is 141 per cent 
Changes are effected by Statu- 
tory Instrument, the current 
one being the Acquisition’ of 
Land (Rate of Interest after 
Entry) Regulations 1974: 


£6.56 


all your dividends are .derived 
from companies resident in the 
U.K. . ... . 


BY JOHN PHILIP 


WHATEVER VIEW we. take at „ indeed ’ probably ‘ the only have a look at thetitto deeds of 
these mid-seventies, I think we section of the insurance market your house, particularly the 
must agree that all commercial which retains its ancient termi- clauses if any dealing; with i**. 
transactions are daily becoming nology is the; marine section, trictive covenants, or if you are 
more and more consumer and -this is largely because a tenant, of your tone: have a 
orientated: and as afl of us in almost every phrase has been look at your television - rental 
onr individual: capacities are subject to judicial -interpreta.- agreement, or even the.cobdM 

ronsmneis. should. Hen,-*aa «“ '"2£ h ** *•»' 

not armfe 'too ‘"-strbuKiv ■ when have' a precise legal meaning bankers cards. 

Oral by the toienmtional stopping You; wfll find thal all -em pfey 
consumers nowadays have it too ®e«antile community who technical le W phraseology of 



much their own way. ' insure * London. _ __ 


V* 


Anyway, nowadays there is a Have a look at your motor that st ffrst r^iing you 


Conservative administration. 
Broadly Speaking, his task is to 
look after us, the consumers. 


Mr. Methven trails 
his coat 


Director-General of Fair Trad- ® r household insurance policy, assert that you positively under- 
^apwto^dmdJfte see that it is a stand every nuance of meaning f 

long document, probably of in every pne of them. - 7 S- V 

mtodvoi^lMt vra L™T for* twa P*8«» many dlffe ^ nt . K there Isa substantial case' - 
gotten,^ a produS of the last sections ..and clauses, deflul- for the so. called, clarification^' V- 
product of Tbejasi tiQn% exclusions, conditions, insurance policy wordings, then ’ t 

and so on. . there is an equal and subst*®. 

If you have time, this Satutvtlsl case for the. Clarification; of 1 ... . 
day morning, take any section the host of other documents that 
you like* make certain you control- so many of our op*.- 
understand it, and then try to sumofr rights and liabilities: Md-- 
put it Into ampler, defcrer if the Director General of at*'* ‘ 
English so that your new. words. Tladlng^is going to . fire JJk. J ;‘ 
On Wednesday, the Director- not only better convey the grapeshet at. all and sundW ^ 
General Mr John Methven, same meaning. as the old,- but then sooner or later, tbe legal 
spoke to aa international gather- provide -insurance cover of profession fe going to. have. a.< : 
Sg of insurance lawyers, and so precisely the same extent, no bean-feast, certainly of draft$g : 
made his first public and pub- more, no less. -■ . • : and interpretation, and periupt 

Ildifld pronouncement on tosur- H you can do this; and you even litigation. ; - . " " 

anee and the consumer (if he still have time on your' hands. But perhaps Mr; liethvm 
has made others that have been W y° ar lu< * with the whole could first turn his fire thwarts -: 
published, they have escaped Policy— but remember that any for the while, against the liter.--— 

uncertainty of language - is aty effusions of the PatUaiMn.->- 
At such a gathering the pur- le saliy construed against the tary machine that gave bfrtft to ’ ' 
pore of the iSn sphere is to in ? reis sU »* u ! commas Ws office., 
provoke - discussion, and Mr. “ pltaI lettere aU have legal The many statutes and reghJa-r-i 
Methven trailed his co* on a significance and that each wort tions that control jh C*r 
number of topics including the "■* t0 be ^ vaJu f t ®“ ro terms of increasing part of our drily-;* ' 
cost to claimants of delays in cla i*“ s cost and therefore ulti* lives are often written in stieh • 
^^ns settlements, the language “atcly rf. premnim;- so do not obscure language that we, the ..-- 
of^toranceMhe nrofiSa of m ? e dw *fi® s ' fer their wn consumers, have to spend large : : 
gjirreud^r. values on Jife policies ;. \ \ v ! ; — 

the dut^ df .insurance brokers rji-ri « 
to give independent advice. ' &tUI Some room 
According to the Press hand- * 
out he asked “whether enough * or Unprovement 
is done by insurance companies I am not saying that policies 
to explain to consumers the and certificates cannot be made 
terms of their policies, and. to clearer, for I am sure that 
word them in a language which there is still room for some nreense - > 

is easily understood? ”, and improvement and I accept that ^ cust . . 
whether insurers “really try often those closest to the prob- This to not to deny - the : - 

hard enough to place themselves Iem are for that reason the that more statutes and regula- '; • 
in the position of the average least able to solve it tions have to employ technical 

consumer who knows nothing of But in an insurance contract and legal language for reasons.-: 
insurance jargon? ” . a high degree of precision is of precision. But if parliament- ■ • 

These, depending oni your required, with careful use of ary draftsmen .had .to. ..ffce-,, ; - 
mastery of the written word, technical phraseology, and on de panels of ordinary citizedspn: • 
you may feel are still fair ques- words have stood the test nf the. way that. Mr. Methven,, . 
tions, despite the high degree time, even without the benefit thinks insurers should' . 
of modernisation to which most of judicial interpretation, the their’ policyholders, 1 redpm ... , 
insurers have subjected their argument against change is that far more people would pro- 
policies ip -the past few years, more compelling than. the. -one fess to underetand theif policies.';,, , 
baniriung tfie “whereases” and for change. . ; . far; more»’ u readily than they 

heretofi ores' ? together with Consider almost any -docu-. waul'd 1 rdaim to understand. aw L, u 
the gothic capitals. . ment of real legal significance— of this gear’s new leglslg^ia ) 


sums in lawyers' fees, sometimes. ; - 
carrying argument up to - the.-- : 
judges In the House of I/mfa 
in our effort s to elucidate 
cisely what the legislature 
decreed. 


The need fo be 
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More students, more honours 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


ALTHOUGH if looks compli- 
cated, the table alongside is 
quite straightforward. It shows 
how this country’s universities 
distributed their academic 
awards in 1972, for which the 
figures have only just become 

available. Average, England & Wales 1972 

As you see, there is consider- En ^ and * 


UNIVERSITY DEGREE RESULTS 

Honours degrees 


Number of 
graduates 


Individual universities 19712 . 


42*620 

(30J24) 


Rrst 

class 

% 

7.1 

<«) 


Upper 

second 


27 JO 
(22A) 


Second 

undivided 

% 

4 A 
(5-2) 


Lower 

second 


353 

(3131) 


Other 

honours 

% 

123 

<1«> 


Pass or 
Ordinary 

d TT 

133 

(J9S) 


able .variation in the irntitu- Astoi. r U (: Binhirigbam - : " c ; --“ 
tions’ generosity when itxu«nefe"''Bath J' ' m : r • .. 


to- awarding high honours, r At' 
Cambridge, for example, the Bristol 
share of graduates given firsts Brunei 
increased steadily from around Cambridge 
one in eleven in 1967 to more SJJL™. 
than one in five in 1972. At && Anglia 
Oxford the share has stayed ( ~ 
fixed at about one in eleven! 

Again, at Cambridge nearly 
three-fifths of the graduates 
were in the top two honours 
categories, whereas at New- 
castle fewer than a 
were. 


Essex 
Exeter 
Hull 
Keele 
Kent 

Lancaster - 
Leeds 
Leicester 
quarter Liverpool 
London 

So while some of tiie vania- j-vughborough 

tion .is no doubt explained by UnivtSTof Manchester Institute 
the relative scholastic quality of Science & Technology 
of student intakes, I fed that Newcas tle 
most of It is due to differences ^^ h * T1 
in the universities’ criteria for Reading. ; 

judging their students? work, Salford ’ - 

In Scotland, by the way, the . 

three-year ontinaiy degree, as Surrey^*^ 
distinct from the fouryear Sussex 
honours, is a more highly re- 
garded qualification than is the wife 
ordinary degree of an English University of Wales institute. . 
or Welsh university. ®f Science ft Technology 

To my mind, the table could 
well make - a rewarding study 
for school-pupils with their Average, Scotland 1972 
eyes on getting a good degree. (Average, Sotfand W67) 

At also indicates the folly of Individual universities 1972: 
viewing honours classifications Aberdeen 
as “ national standards." P? ■ . 

But, regardless of the varia- 
tions among individual univer- HwSeWatt 
sities, if each -of them kept its st Andrews 

own particular standards steady stilling ■■ 

between 1967 and 1872, -one Strathclyde . - 
heartening tiling seems clear. . • 

This period saw both a large 
increase in student numbers and 

a spread of student revolt No Avei^e, Norawm Ireland 7!ri2 
matter .hat deterioration these 


645 

429 

W1 

717 

1343 

363 

2372 

487 

873 

668 

464 

959 

1334 

351 

626 

660 

1,743 

83? 

1345 

6,419 

577 

1304 


770 

1339 

1363 

.2358 

1376 

773 

1399 

l/»25 

491 

831 

551 

610 


5.7 • 

233 

~wLm 

360 

12.4 

22.6 

7.7 

26* = 

’• _ r 

433 

83” 

-143 

7.7' 

293 

^ - ■— . 

413 

- ■ 73 

143 

43 

26.6 



39.4 • 

11.4 

• 183 

5J 

33.4 



383 

64. . 

. 163 

9.1 

273 

_ 

313 

133 

183 

20J8 

JTA 

7 A 

263-- 

69 • 

23 

83 

17 S 


433 

183 

119 

43 

29A 



41.1 

9.4 

15.6 

53 

30.1 

__ 

473 

133 

39 

7.1 

261 

M. 

43.1 

173 

63 

3JB 

253 

__ ; 

493 . 

133 

79 

33 

263 

_ 

49.2 

11.4 

93 

3.7 

403 

_ 

48.1 

7.1 

09 

43 

303 


483 

12.9 

33 

A8 

. 31.1 - 

„ 

453 

133 

53 

5 A 

274 

_ 

383 

13.1 

160 

5.1 

32.1 


43.7 

143 

43 

5 JO 

22.9. 

••• — 

283 

73 

361 

93- -*• 

- 260 . 


' 31j0l 

- 153 

,17.9 

53 *• - 

22.7- 

■J 

37.6 

169 

169 

M - 

283 • 


3l4 

9.1. . 

243 

8.0 

223 

’ ^ 

293 

113 

283 

3.4 

2M 



41.1 

103 

23.9 

S3 

349 


403 

10.1 

9.2 

88 

M. 

613 

— 

173 

113 

3 2. 

27.0 



47.4 

173 

4.7 

63 

253 

.. — 

323 

168 

20.1 

6.1 

293 

. 

393 

103 

-161 

62 

303 


45.6 

1AA. 

33 

69 

233 


30 A 

153 

224 

S3 

353 

— 

403 

13.1 

5.0 

A3 

313 

— - 

45.0 

123 

- 66 

5.7 

40.0 

— 

383 

123 

- 3.6 


movements caused in physical 


comfort and civilised behaviour, G tew , colemine . 
however, more did not mean • 
worse in academic performance ‘ 

as measured by the award of 
honours. More meant better. 1 Average, men 1972 ' 
Across the UJEC. the share of (Avenge, men 1967) .' 
graduates gaining first-class . .... 

honours rose from 6.7 per cent Ayera B«» w«nen. 1972 
in 1967 to 6.8 in 1972, and the (AT * ra **« .women 1967) 
share gaining upper seconds ' 
from 20.1 to 24 3 per cent 
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323 

23. . 

393 , 

. 143 

. 7.1 

460 
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223 
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173 . 

7 14.1 

7,434 

53 

117 

83 

163 

43 

523 

(5332) 
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(69) 

(Kl) 

(9.1) 

(5.7) 

(583) 

1,164 
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553 

449 

31 

129 

i.i 

. 21.0 

43 

573 

1,663 

59 

103 

160 

114 

33 

523 

1955 

53 

123 

73 

. U.1 

39 

594 
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43 

8.4 

179 

93 
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. '.«2 
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193 - 

■ 193 

64 

303 

166 

13 

153 

_ 

:- 163 
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1,371 

53 

193 
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73 

. 468 

1.728 

43 

223 
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1 303 

44 

373 

(9!2) 

(59) 

(13.1) 

• — ' 

(174) 

(64) 

(593) 

: 1350 

49 

203 

- 

243 

' 29 

. 469 
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24 

289 


53.1 

93 . 

43 

35329 

7 J 

24.0 

5.4 

30 3 
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. 204 

(26321) 

(73) 

(193) 

(69) 

(254) 

(13.9) 

(263)" 

15953 

49 

269 

33 

37.1 

93 

* 193 

(10347) 

(43) 

(21.1) 

(69) 

(33.1) 

(104) 

(265) 


APROIIitMENTS:; 

, . “• . 

New directors on 
Vickers Board 


YACHTINa 


BY STUAttT ALEXAN 



Overall win for 
Solent Saracen 


a 


1 ?4u 


► -K 


. 


Ws?»i 


HANKO, July 18. 


Mr. K. W. Kctteringham, msnag- research and development depart-] 
mg director of Roneo Vickers ment 
Office Equipment Group, and Mr. j 
D. A. S. Plastow, group m a n agin g „ _ __ 

director of Rolls-Royce - Motor Mr* S. A. Jozwue, Mr. R- F- R. . _.__ T _ t_ . __ „ .. . ,, .. 

Holdings have been appointed to Mather and Mr. N. D. Sims have A WIN for John McCarthy’s Roundipg^ the last 

the Board of VICKERS. Mr. beeh appointed directors of Solent Saracen in the final 300- mark,: the fleet was led by Bill 

Plastov's appointment Is non- London shipbrofcers EG GAR, mile race, clinched his overall Mackay’s Bitiycan for Britain 

executive FORRESTER. victory in the World three- folowed^by Saracen, Golden s 

quarter ton Championship here Delicious, for Ireland, Peticache*^-;- 
„ ... _ , . yesterttoy. - ' • -’for Biitato.-tod Amoress ,H.:fer r.;; 1 .. 

Mr. JS...C. .. Gfehnet^ . formerly Ha-ninc; Tfek; at -.the - halfwaV .Sweden. 

Mn Apders.' Slmvert* baa‘ ; been fS?ER ■ff'Ss'Grftu^fSs dprpy the skin' Oh the reach across to the east \ is 

jpomtod managng director ^ g - ^nSjgwP) ^ & hi s teeth^ben making only slde .of 'Oslofjord both Saraeen,..^,: 

Saab^cania’s wholly owned [sub- .gg* “ 9tfr inthelast ofthe three and .Delirious worked upwind* 

BBJxIta) ^ ^ Olympic races at the beginhlng befote temijg to rub Sown to,- 

Britain), racceeumg Mr. Arae director. He - was previously of the week. . -the buoy, and in doing so gained ^ 

returning to rn mmf . rria i manager P of the This had been' a benefit- for' Valuable tone. - 


Qeidler who is 


, ' vT' commercial manager of the inis naa oeen a Denenr- iot vumisdib tune. - 

at h the f SSI London division of Strand Hotels, the two Norlin- boats. Amoress H ; At the finish Saracen -was first, 


administration 
Division of 
Sodertalje. 


at the Scania 
Saab-Scania at 


also part of the J. Lyons- Group. I and Amoress I, who finished first bv^r, ' followed by. Delicious. 

* land second respectively. So all Third was Billycan, sister ship ^ - 

hung on .the hig race, which to Delicious/ and fourth Pet> 

* .V jinn M a' nnTntv ' MAM * • . *— ~ li* -- ■ 


Mr. H. Vanghan-Jones has | counted -for double points. ' cache. 
retired from the Board of|.. j t began With a beat into This left Delicious .'also second 


Mr. L. R. Barthrop has been ' 20-knot breeze which overall ‘ in - the series' with .. 

appointed an ^entire director f0 r0 ^^l steadily stiffened to reach gale Amoress H- third and Peticache tl* 

“ * force. The first two legs on the fourth. Ttfith two -boats in tl 

wind totalled nearig^' half _ the first four, Britain has put up 


of HARRIS AND DIXON, with j£pof ntm entu force. The first two legs on the fourth. With two -boats In the ^ 

effect from August L . * manning director P -of wnLam vrind totalled nearly, ‘half the first four, Britain has put up a *J i., ” r - > 

. Baird Textiles, a wbolly-ownecl distance and took -their toll of strong. Showing. Billycan was not K r 151 

subsidiary. . He will however be crews ahd boats. -Six retired f ar behlnd in seventh place,.h?v- 

The Ram ness Ymnur has Seen contimiin* as an executive either, through sickness or gear tog sailed two races withoutvital % n "■ 

appointed a .director . of ; the <* irector of ^ Ia «« r company. 


failure. 


sails due ta tears. 


UNITED KINGDOM PKOVIDfINT. 
* 


■ Mr. D. R. Long has been 
appointed production director of 

Mr. Brian Edwards has been ^ ) ?SSISiii BELLOWS (United 
> pointed . nmnaging director of Ga s .Lidurtries). . 

rS EDMUND SON. TOOLS (The . ★ . 

"*• George Henshflwood has 

been made sales and Operation, 

KESTEVEN FERTILISERS. 


> j* 1 *. 




director. 


Guernsey to ‘freeze’ new 
items of capital spending 


V. 




;>> 


•n, 


w: 


Mr. W. May - has resigned from 
the Board o£ DKLYN, ; 


' 

Mr. E. S. N ewman has been 
appointed ITTs senior treasurer 
in the U.K. Be will continue as 


BY OUR GUERNSEY C0RRE5PPN0O4T- 




'O 


Mr. MlehaeJ Burden, director of 
ma rketin g of SINGER ’BUSINESS 
MACHINES since 1971, has been 


GUERNSEY’S .. PARLIAMENT, worth of- naw- expenditure htf ^ . . 
which next meeto on July- 30, has. already-been requested this year, ‘c. 
£eri£r£‘of f beeh asked to impose a -freeze” although It was still not kfiown % 

tr^swerjf Standard Telephones | 6n -^ or fie w items of capital whether ■ income tar receipts -S^ ' 

expenditure. -- would-be at the same buoyant V" -’ 

Iii addition. MPs have been levels, bf previous years. ' & l ' 

Mr. R. N. -Young has been asked: to instruct 30 c?obimlttees . •• ;■ v. ■ . 

appointed director of operations, appointed a, director. pf LONDON to produce' .fecial .reports by. 

PRUDENTIAL- 1 -INVESTMENT September, showing where they 
TRUST following -toe retirement can reduce current , spending. 

Mr. Allen Hewett, general o£ after 17 years on They should Indicate where 

personnel manager of GOLDEN the Board.' Mr. Young is a director “desirable hut inessential- ser* 

WONDO>» (imperial Group) has °f ^etowort, Benson, vices” , could be dropped and 

been appointed to the Board as * - how policy chan ges could reduce 

personnel director. . .. „ v ‘ . . ' . . . _ staff levels,' says a report pub- 

■ Mr. N, Mountain h as J oined the listed yesterday by the Govern- 
* FRANCIS SHAW AND merit's co-ordinating body,' the 

ro nc , Artvisory and Finanre CornmittS 


Monuments , 
‘ in danger ol ; 
destruction ’ • 


K,. 




i\->r 




_ 1 . " - uibaaig vwauuinuuE iiuyv. . ujy . • j, 

AMETALCO has appointed ffifc- ^ * noD ‘ ey J :at,VB director - Affrisonr^ffi Ftoanre A TEARl rt Archaeologists^ ^ 

J Lennon as president Mr. ■ • . _ Mr. Edward Collas, its presi- rescue Sco fl and’s. heritage fr»m> >x;i* 

Ir. S. P. PingneL mwcutive^vfce- ^ Brian Nm*oHs has been tient, warns that "difficult, and destruction by new developments . . _ 
president Mr. R. D. Gee. senior a PP° mted ®“ mdustnal adviser dangerous times” are hot yet la needed urgently, according to.a v * *- s * 
vice-president and Mr. C J. B. at the DEPARTMENT OF TRADE, over, and that the committees report issued yesterday. 

Green, vice-president. Mr. Gee He is being seconded from have- made matters worse by - The Ancient . Monument . . 

remains pnaimwaH and rtiirf Constructors John Brown, where Ignoring earlier appeals to reduce tor Scotland sakl -la . its- annual j^; 1 - 
executive of Ametalco Trading, be has been director of sales and spending. *'• report thfit buBffing. projects w® , 

marketing. He said his .committee was Pitting . j^ toown mid ^' v 

* disturbed -that infiatiou ' clauses sitre V - 

r- Jr *•».««.*« JfcJt Attywd.to in »j5«g Jt&JSfJS*- 

appointed director 
services for GASKELL 

CHAMBERS, a member of me wa w - u- n. • - qutred tew wc«p.» wvBKnuMr** 4- » 4 » . ■ 

Refrigeration group of companies. Cartwright becomes commercial ~ ' rescue into.' “We appro- ® 

Mr. Smith joined the company director of Vaughan Brothers ; ciate- that these are 'difficult rime? 

five years ago as technical (Drop-Forgings) and Shropshire JSS; wft gfY d iffLTKg hut the continuing destruction of 4 

manager and has since taken Forgings, other- subsidiaries of sjvo-m cur iwbiuj strips i«ir r mw » Scotland’s '■ archaeological pest '\ 

bnooks no furtfior d^ay." 


over the management of the. Joseph Shakespeare and Co. 


"7S -• 

w-V;.... 
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Threat to the circuit 


Successful BMW series 


BY JAMES ENSOR 


THERE ARE few motor com- 
panies which might have been 
'■ expected no suffer more from 
the increased price of petrol and 
<!ie spread of lower speed limits 
than BMW. For although their 
‘■cars are economical, thanks to 
light body weight and an 
"efficient combustion chamber 
' design, they appeal primarily to 
people who enjoy driving— and 
.'who want to drive fast. The 
/■performance of everr the two 
.-and a-half litre BMWs is such 
, y that it cannot be exploited out- 
side its native Germany and 
even there it is restricted to 
‘.autobahnen. 

Yet although sales faltered in 
the Immediate post-fenergy crisis 
f months, demand has recovered 
strongly and sales in both 
Britain and Germany are now 
substantially higher than lost 
k .year. BMW’s Dingolfing plant, 
‘ opened .with some heartsearch- 
' ing in the teeth of the energy 
^ crisis, is now working overtime. 

The increase in sales, how- 
ever, masks a significant switch 
^ from the big 2800 and 3.0 cars 
\ io the smaller BMWs. The best 
..seller in Britain is the compact 
1602. which was not even 
thought worth importing two 
years ago. But the biggest 
growth in sales has come from 
the medium-sized 5 Series cars, 
the first of which appeared in 
Britain just two years ago. 

■ Based on the same engineer- 
" ing formulae and essentially the 
same body styling as the big 
Six cylinder BMW’s, the 5 Series 
offered a more compact ex- 
terior, slightly smaller engines 
and somewhat lower prices. 
Performance, at least in terms 
,of ride and handling, is much 
the same as with the larger 
models and acceleration is very 
■little reduced. There are now 
'fire models in the ■ 5 Series, 
pranging from the modest 518 


priced at £3,459 to tbe powerful 
528. which costs £5,289 in auto- 
matic form or £4^989 in manual. 
In between the four cylinder 
1800 cc. version and the six 
cylinder 2800 cc.. are three 
models with' carburettor and 
fuel injected two-litre engines 
and a 2} litre. 

Thus the buyer is offered a 
complete range of performance 
at a price which escalates 
rapidly with engine size. The 
518, though fairly expensive, is 
only a few hundred pounds 
more than other popular im- 
ports like the Audi 100 GL and 
the Volvo 144, while the 528 
costs as much as a Jaguar 
XJ 3.4. 

The formula is clearly suc- 
cessful for BMW is now repeat- 
ing it with the 3 Series, of two 
door cars, already on the 
German market, which again 
share the general styling 
characteristics of the 5 Series, 
but are a little smaller. The 
Series consists of 316, 318 and 
320, so that the engines overlap 
with the bottom of the 5 Series 
line. • 

Both 3 and 5 Series cars seem 
to be very much in tune with, 
the times. Their compact, light 
bodies and small but efficient 
engines return very good fuel 
consumption — as much as 30 
mpg with the 518, dropping to 
about 24 mpg with the 528. 

The comfortable ” cruising 
speeds of these cars— -ranging 
from about 90 mph in the 518 to 
well over 100 mph in the 528- 
are as fast as most people ever 
want to drive these days even 
on Continental roads. Apart 
from excessive wind noise, and 
a certain amount of fuss from ■ 
the small four-cylinder engine 
when working really hard, tbe 
cars are as refined and com- 
fortable at speed as any that I 
have driven below the price 
range of the Jaguar. 1 


The acceleration of the power 
ful 528. of course, is most 
impressive. It is actually quicker 
off the mark than the 4Hitre 
models of either Mercedes or 
Jaguar and, in practical terms, 
has all the overtaking ability 
that one could need on British 
roads. The smaller engined 
models naturally have much 
lower power to weight ratios 
and the 518 can hardly be 
described as a sporting car: it 
compares with other 1600 to 
1800 cc cars, but does not exceed 
them as one tends to expect with 
a BMW. 

The driving feel, with power 
steering in the six-cylinder cars 
but manual in the four cylinders, 
is one of the most oatstanding 
characteristics of this BMW line, 
inherited from its bigger stable- 
mates. Allied to a very smooth 
gearbox, though only a four- 
speed one, this makes the 5 
Series very rewarding to drive. 

Tbe 5 Series have ample room 
for four adults and their luggage 
— five can be a bit of a squash — 
and tbe interior, tho.ugh 
functional rather than luxurious, 
is comfortable. Instruments and 
controls are very well laid out 
— as in all BMWs. 

Choosing an individual model 
of the 5 Series is not an easy 
matter and must be a matter of 
personal pay-off between per- 
formance and cost. I would say 
that the 5 Series offers every- 
thing that the slightly larger 
2500 and 3.0 offer and is there- 
fore a better bargain. 

For those who do not need 
four doors, the 3 Series, when 
it arrives in Britain at tbe end 
of the year, may be the best 
choice. However, if I were choos- 
ing from tbe existing range. I 
would opt either for the 518 on 
value for money grounds or for 
the £4,629 525 — as much for its 
extra smoothness as for its 
increased power.. . , 


BY BEN WRIGHT. 

IT HARDLY needs me to labour 
the point that competitive golf- 
ing standards, male and female, 
amateur and professional, have 
reached a horrifying low in 
these islands this season. ' 

With the exception of Anglo- 
Scot Brian Barnes, who won tbe 
Preach Open, the Scottish 
amateur team that won the 
European championship, and 
sundry Irish professionals like 
John O'Leary, Earnocm Darcy, 
end the Christy O’Connors, 
senior and junior, only tbe 
dogged hut somehow uninspired 
performances of Peter- Ooster- 
huis on both sides of the 
Atlantic have established some 
international credit among our 
men. 

Gracious losers 

The fact is that our golfers by 
and large have become the 
world's most accomplished, if 
gracious losers. In the amateur 
field this is slightly excusable if 
one believes that golf is still a 
game to be enjoyed, rather than 
a highly competitive sport carry- 
ing great international prestige. 

In Scotland, for instance, one 
sees more youngsters, playing 
cheaper golf, and looking good 
in the process, than one can see 
anywhere rise in the world. Yet 
because the natives only play 
at the game most of the time, 
the' nation is starved of golfing 
heroes so that the admirable 
club professional, David Huish 
who has talent and character in 
abundance, was bailed last week 
in the Open Championship with 


erv _ 

Messiah. 

The consequent pressure that 
bore down on his broad 
shoulders at Carnoustie was 
terrifying in its intensity, and 
duly produced a collapse that 
was a complete as it was inevit- 
able. 

Biit when one realises that 
the last home-based Scot to win 
the Open Championship was 
Willie Auchterlonie in 1893, and 
the last Scottish-bom winner 
was Tommy Armour, who rep- 
resented the United States 
when he. returned from. America 


to triumph at Carnoustie in 
1932, it is easy to understand 
the local hysteria that helped to 
unhinge both Huish and Ber- 
nard Gallacher. 

No wonder New Yorker 
George Burns was questioned 
about his Scottish grandfather 
and Barnes, who to - my 
knowledge has never lived 
north of the border, has recently 
been adopted. 

Now, because of the lack of 
co-operation from various 
officials and the Executive Com- 
mittee of the British Profes- 
sional Golfer's Association, our 
tournament-playing profes- 
sionals are reluctantly consider- 
ing a complete breakaway to 
form their own version of the 
Tournament Players’ Division 
so successfully established in 
America after an exactly, 
similar rebellion in 1968 against 
the club professionals. 

Bad donate 

Of course our men, led by 
their . - director-general John 
Jacobs, are being pushed into 
such a risky gamble at the least 
appropriate moment. 

The stock of our playing 
professionals was only lower 
since the war before Tony 
Jacklin led them out of an 18- 
year-long slump with bis British 
and U.S. Open victories in 1969 
and 1970. This now makes a 
total breakaway seem more than 
a little foolhardy in a disastrous 
economic climate with Jacklin 
and Oosterhuis absent 

Ironically it is Jackiin’s 
refusal to pay a £50 fine levied 
by the Executive Committee for 
remarks he made in support of 
O'Leary, whose banning by the 
Executive from international 
matches for a year was con- 
sequently rescinded, that has 
helped. bring the matter to a 

Vinuf} rJh » *> cr. ftf nil in««M\PAWM 


ate moments — the Open Cham- 
pionship. 

Although Jacobs was origin- 
ally appointed as supremo with 
complete control of tournament 
matters, and responsibility only 
to the Association's Advisory 
Board, the Executive’s latest 
move has been to summon him 
before them on July 28* for 
supporting Jacklin's defiance. 
Needless to say Jacobs will 
attend, but refuse to accept any 
fine or discipline imposed upon 
him. 

So what happens now? Jacobs 
and the 'players have asked for 
a meeting with the Executive 
and Association officials on the 


eve of the forthcoming Benson 
and Hedges Festival at Fulford. 
York, on August 12, but as yet 
have received no reply. Thus 
the forthcoming Ryder Cup 
match at Laurel Valley, Penn- 
sylvania, in September is 
thrown into jeopardy, a fact 
that could be a blessing in 
disguise. 

Non-playing captain Arnold 
Palmer, ironically still leading 
the British Order of Merit, has 
at his disposal possibly the 
strongest-ever American team, 
while the British party to 
challenge is certain to be a 
motley crew, to say the least. 
Perhaps we should make the 
feud an excuse to pull out of. 
the match, and save British 
faces from a further egg- 
splattering, or call upon Com- 
monwealth and perhaps South, 
African assistance so long 
overdue. 

The Executive hare even 
taken the step of writing to the 
Professional Golfers* Associa- 
tions of several other ‘countries, 
notably America,. Australia, and 
South Africa in an effort to 
achieve a sort of world-wide 
support for the banning of 
players, notably Jacklin if he 
refuses to pay his fine, or Open 
runner-up Jack Newton, who 
faces a month’s suspension in 
Australia. 

The confidence of British and 
European professional tourna- 
ment sponsors, already severely 
eroded by so many miserable 
British performances, can only; 
be farther shaken by this inter- 
necine strife, and tbe possibility 
of worldwide banning of two of 
the game's most attractive per- 
sonalities. 

TJte danger 

Our tournament circuit is in 
imminent danger of total col- 
lapse because of personality 


above thriving dub level is 
certainly at a pitifully low ebb. 
A concerted rebellion by the 
professionals appears to be the 
only hope for the future, despite 
the awful risks involved, for 
these brethren are not noted for 
unity. 

Such brave action might 
eventually provoke our paid per- 
formers to similarly courageous 
deeds on the field of play. This 
might eventually inspire others 
to stop playing at and start 
working at the game with the 
same relentless self-denial as- 
h as our admirable new Open 
champion. 


Bridse 


The means 
of access 

BY E. P, C. COTTER 


MANY A CONTRACT depends play of the Kang gives the 
on entries— sometimes they declarer two tricks an the suit 
must be created. Here is tbe instead of one. 
first of two object lessons from The next hand was deatt by 
rubber Bridge: South with North-South vulner- 

able: 


W. 

♦ 53 

? A 10 9 7 5 
0 5 3 

* Q J 6 5 


N. 

♦ K 10 9 
U42 
0 8 4 2 

♦ 9 8 7 3 

E. 

♦ 8 7 6 4 2 
7 5 K 3 

O K 10 9 6 
3 ♦ 10 4 


S. 

♦ A Q J 

V Q 8 6 

o A Q J 7 

♦ A K 2 

At game all South dealt and 
bid two dubs. Receiving the 
negative response of two 
diamonds, he rebid two no 
trumps, a bid which can be 
passed in this sequence, but 
North had enough to raise to 
three no trumps. 

West led the ten of hearts, 
the top of an interior sequence. 
East played the King, and 
South followed with the six. On 
the return of the three the de- 
clarer played his Queen, but 
West withheld his -Ace in order 
to deny the extra entry to 
dummy. South crossed to the 
tahle with a spade to the King, 
led a diamond, and finessed the 
Queen which held. He con- 
tinued with the Ace of dia- 
montls, “'hoping' either to drop* 
East's King or <to find a 3-3 
break in the suit. As neither of 
these hopes materialised, the 
contract was defeated by one 
trick. 

South bad only himself to 
blame for the failure. At trick 
one he should have dropped Inis 
Queen on East's King. If he 
does this, nothing can prevent 
bun from reaching the table via 
the Knave. The second entry 
enables him to take itwo finesses 
in diamonds, and so make the 
ninth trick needed for his con- 
tract. 

Incidentally, East should play 
the three, not the King, to tbe 
first trick. This is right for 
more than one reason: His part- 
ner, marked with some seven 
points, might have led from 
Q 10 9 7 5 of hearts, and the 


vr. 

♦ 10 S 7 6 

*5 Q J 10 9 7 
O K Q 8 2 

♦ — 


N. 

♦ A Q 9 
K 6 4 

O 10 6 

♦ Q 10 S 6 5 

E. 


♦ 5 4 3 

<? A S 5 3 2 
> A 4 

♦ J 9 3 


S. 

♦ K J 2 

V — 

o J 9 7 5 3 

♦ A K 7 4 2 

After opening with one club, 
which North raised to three 
clubs. South was in two minds 
whether to make another bid or 
to pass, but he decided to try 
three diamonds. This encour- 
aged North to bid three- no 
trumps, which would have suc- 
ceeded against a heart lead, but 
South felt he could not stand u. 
and bid five dubs. 

West led the heart Queen. 
South ruffed and cashed the 
trump Ace. After considerable 
thought he led the two of 
spades and finessed dummy's 
nine. When this held, he ruffed 
another heart, returned to the 
spade Queen to ruff a third 
heart, and cashed his King of 
trumps. Now he crossed with 
a spade 4o dummy’s Ace, drew 
East's knave of dubs, and 
claimed his contract, conceding 
two diamonds. 

Beautifully played. When the 
3-0 trump break appeared and 
put paid to all hopes of ruffing 
three diamonds on the table. 
South saw that a dummy rever- 
sal was the only hope, and that 
to achieve this he had to create 
an extra entry to dummy. 

West did not think things 
out. The declarer was clearly 
upset by his failure to follow 
suit to the Ace of trumps, but 
why the early spade lead? A 
simple finesse of the Queen? 
Surely not West could have 
defeated the contract by play- 
ing his ten of spades, a 
brilliant example of entry 
prevention. 



FT/SOTHEBY’S REVIEW OF THE ART MARKET 


Impressions of the economic crisis 


BETWEEN July 1 and July 4, Tbe areas are ones which appeal The modern paintings in- 

Christie's and Sotheby's held six to the widest cross-section of eluded an exceptional group of 
sales of Impressionist and mod- wealthy buyers, and any marked Fauve pictures by Vlaminck, 
T»< n tinnc j o o rIse or faiI b* prices is often Derain and Dufy. Three paint- 
ero paintings, drawing ana f 0 u 0We( j ]>y a parallel movement ings .by Maurice de Vlaminck, 
sculpture. . .The total for all jjj other sections of the art all executed between 1905 and 
the lots at Sotheby’s was market In the present eco- 1906, realised £101,000, £118.000 
£4,380,265 and at Christie's nomic situation, there was some and £130.000 respectively; the 
£921,688. With the exception degree of trepidation before the highest price paid at auction 

of tie 50 worts from a private latc5t sJ “- Bu l ““ eve "j f f ° re £8 ^° 00 : 

.. . „ .. prices were as firm as could A fine composition by Raoul 

collection so.d at Sothebys on bave ^ een expected, and the Dufy, Le$ Rtgdttes u Trouinlle. 
July 1. nope of the sales was major sale at Sotheby’s went painted in 1607 during his finest 
particularly' outstanding, each exceptionally well. period, fetched £56.000, ‘ .the 

reflecting the growing rarity of This major sale was of 50 third highest auction price on 
really important pictures at works sent from France and record, while a beautiful small 
auction to-dav spanning nearly 150 years of painting of trees by Derain 

_. . . French art, from a Delacroix fetched a well-deserved £ir,000. 

Tbe results were somewhat wa t e rcolour of 1832 to a Cbag- These were certainly the finest 
mixed. The large evening sale *1] c jj 0 f about 1956. The col- Fauve paintings seen at auction 
at Sotheby’s, which . alone lection was perhaps stronger in for many years, 
accounted for £2.5m., was gen- 20th-century works than in 
eraliy successful; the most Impressionist paintings, though Rarity 

obvious casualties were some amon 5 the latter were two s P len " 

. s . e did compositions by Pissarro The general level of prices 

rather poor.paintmgs by Renoir, an( j 0 f fin eit. of Claude for the Fauve paintings was ex- 

whose work, it must be admit- nonet’s views of Rouen Catbed- tremely high, reflecting their 
ted, has been extremely expens- ral from the series of more than quality and their rarity. One of 
ive over the last two or three 30 such studies executed be- the most remarkable prices in 
seasons. Minor pictures, such tween 1892 and 1895. This the sale was paid for a work by 
a Q wp- offered last week are ,atteT P lctDre fetched £210,000. Henri Matisse. This was a very 
38 - -i'-vi J .. one of the highest auction prices early pre-Fauve still-life execu- 

now, inevitably, reflecting the on rec0rc j f or the artist’s work, ted in 1897. Although one would 
current economic crisis in the ^ j s perhaps worth noting that have thought that this was a 
setbacks their prices are seeing, the last example of this series picture largely of academi c in - 
__ .to appear on the open market terest, it fetched an extra- 

Hesitoncy (not so fine an example as the ordinary £42,000. £48.000 was 

If there is anv cl-ir trend— one 5501(1 at Sotheby’s) fetched bid for a good painting by Chaim 

K there a any dear trend— £60900 at Christie's in 1966. Soutine, L'Arbre de Vence, of 

and this applies to works of art , 1929, which failed, however, to 

in any field— it is that there is Highest priced sell. A Kees van Donpen work 

absolutely no hesitation on the rnineidentsllv the hiehest io ^ ***«• Nu Assis of 190e * 
part of both private collectors SJmfro which had cost £8.794 at auction 

and public institutions to buy ffijT bSSSbS ^ in 1962, fetched £21.000 

exceptional pieces, often at high tm? fSS £120000 a of 69 *** cent The 1962 

prices despite possible shortages “ P rice had been an auction 

of funds. Bnt there is a marked urban ^ ews * by Pissarro record * although in retrospect it 

hesitancy over minor things, “£,£1} ‘fetching consider was certamly .too much. Another 

the prices of which were prob-. a j,j e pr j ces f 0r some years, mipressive nse, although on a 
ably inflated in the period Another exceptional Pissarro, a “ ore was recorded 

between. 1971 and. 1973. Thus, view 0 f Hj e Seine by a utr,Uo of &*** 1936, 

to turn briefly to other markets, painted in 1901 realised Rue du Chevalier de la Barre a 
a recent sale of a private col- £80 000. ’ Montmartre, which having cost 

lection of African sculpture at other Impressionist paintings £273 at ,?“i*L Ben,et in t J 9 * 9 ’ 
Sotheby’s showed a distinct lack to fetCll high pr ices in this sale t0 £l4l00 ° at Soti>eby s in 
of interest in attractive bnt included a Monet view of 19,5 ‘ 

unexceptional pieces, but> the Waterloo Bridge. London, 0ne Mte painting among the 
two finest works, a mask and a executed from the artist’s 20thoentury group was a superb 
figure, fetched £20,000 eat*, balcony on the fifth floor of early oil by Kandinsky, Siam- 
both auction records for African the Savoy Hotel in 1903, which berger 'See 11 of 1908. Executed 
wood sculpture and in both fe tched £86,000, • considerably before Kandinsky entered his 
cases twice the highest esti- more any other Monet revolutionary abstract phase 
mates. The same was true of. Thames view has fetched at three years later, the painting 
a sale of glass at Sotheby's this auction. A fine composition of shows at once the influence of 
week, when £19,500 was paid apple trees in flower by the German and Austrian symbol- 
by an Italian museum for an game artist, which had been is ® and the German “Blue 
English 18th-century Beilby purchased at auction in Paris Rider” . group. It fetched 
enamelled goblet, the auction in 1951 for £1.856. fetched £89,000, which compares with 
record for any piece of glass. £65,000. One really remarkable the £4 d, 000. paid at Sotheby 
Impressionist and early. 20th price was the £60,000 given for Parke-Bernet . in New York in 
century sales, however, have a a somewhat sketchy oil study 1970 for a painting of similar 
crucial role. Their success or of a mother and child by Mary quality and .the same date, 
failure is taken as a yardstick Cassatt, ' the second highest Another somewhat unexpected 
against which, rightly or price ever paid at auction. A price was the £170,000 given for 
wrongly; the general well-being good oil study of ballet dancers a large, late composition by 
of the art market is measured, by Degas fetched £100,000. -Georges Braque. Mandoline a 


la Partition of 1941. This is 
the second highest price paid 
at auction for a work by this 
artist, and such large sums have 
been reserved hitherto for the 
works executed in the major 
Cubist period between about 
1910 and 1915. 

Just over 10 years ago, one 
of the finest Cubist paintings 
by Braque in existence, 
L'Homme d la Guitar of 1914, 
fetched £125.000 at auction in 
Paris. ■ With current price 
trends, this picture would now 
probably fetch at least £500,000. 


Interesting 


The other sales at Sotheby's 
and Christie's contained few pic- 
tures of outstanding quality. 
Two Interesting prices were re- 
corded at Christie's for works 
by Renoir, although their 
owners were obviously prepared 
to accept very equitable reserves. 
La Fete de Pan of 1S79 is a 
picture well-known in the sale- 
rooms, having appeared six 
times this century. In Paris in 
1905, it fetched £200; in 1953 
it was sold at Parke-Bernet for 
£14,286: at Sotheby's five years 
later it fetched £14,(KK); and 
then at Parke-Bernet in 1962 
it rose to £35.714. At Christie's 
in lb75 it fetched £63,000. This 
is not a particularly impressive 
rise over the last 13 years, but 
it must be said that the 1962 
price was probably inflated for 
souic ”«»son. The picture is 
not in goo'd condition and has 
been extensively over-painted. 
The second Renoir. La Terrausc, 
Madame Renoir a Cagnes. is a 
small late work which had 
fetched £14.000 at Sotheby's in 
1964 and realised £30,450 at 
Christie’s. Again, this some- 
what modest rate of increase for 
works of art as opposed to the 
FT Index would suggest that 
care must be taken in the pur- 
chase of minor works by this 
artist 

At Sotheby’s the following 
day, an attractive still life of 
1905, an unusually well-finished 
picture for this date, was sold 
for £24.500, having cost £8,500 
in Sir Alexander Korda’s sale 
at Sotheby’s in 1962. By far 
the most important painting in 
Sotheby’s morning sale, how- 
ever, was the small but very 
beautiful study of bathers by 
Cezanne, executed in about 
1900. These late figure studies 
by. Cezanne, so prophetic of 
Cubism, very rarely reach the 
market This particular ex- 
ample realised £160,000, which 
in retrospect does not seem at 
all. expensive. 
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The charm of Castro Urdiales 


BY PAUL MARTIN 


FROM TIME to time, as the 
pattern of holidaymaiang 
changes, I hear it suggested that 
Spain may he, this year or next 
year, out of favour. Yet the 
number of British tourists does 
not show any marked decrease 
and for those familiar only with 
the least attractive and frankly 
commercial • aspects of the 
Costas, Brava, Blanca and del 
Sol, a very different face of 
Spain awaits you on its northern 
or Cantabrian coast 

The shipping companies cer- 
tainly appear to have few 
doubts about the long-term 
potential market either on _ a 
year-round or seasonal basis, 
and an increasing number of 
holidaymakers now use the 
northern Spanish ports as entry 
points, irrespective of whether 
they plan to stay in the area or 
to drive further afield. 

To-day, no less than three car- 
ferry services operate out of 
Southampton to ports along this 
coast In addition to Swedish 
Lloyd, old hands on tbe Bilbao 
route, P & O’s MV Panther rum 
down to San Sebastian 
fPasajes) while Aznar Line 
uses Santander. 

While spending a short time 
down on the Cantabrian coast 
I made my base at Castro 
Urdiales which I found a place 
of rare enchantment; combining 
a simple and unpretentious area 
of sandy beach with all the 
character and flavour of one of 
the most historic townships in 
Spain. Back in those old 
Roman days it was known as 
Flaviobriga. 

In these days when consider- 
able emphasis is rightly being 
put on accurate descriptions of 
hotel locations, the Miramar, 
used by British Airways Sove- 
reign Holidays and literally 
built on the beach, is an ideal 
place for a family holiday pro- 
viding simple twin-bedded 
rooms with private facilities. 

Tbe Hotel Miramar makes no 
pretentions to luxury but, while 
no one objects to sand in the 
main bar. with its direct access 
to the beach, it would not 
require a great deal of effort to 
occasionally empty the ashtrays 
and remove used bottles and 
glasses. 

You can look out from the 
hotel across the curve of the 
sandy beach and then, beyond 
the pier leading out to .-. the 
strikingly modern and very 
attractive yacht dub, there are 
the outlines of .the massive 
church dedicated to Our Lady 



The Port of Castro Urdiales, in the background the church of Our Lady of the Annunciation. 



of the Annunciation ‘ and the 
lighthouse sited on the headland 
among the .remains . of the 
original fortifications, that gave 
Castro its name. 

Urdiales was originally a 
separate village community but 
the two have now become fused 
to form a compact little town of 
the same 10,000 inhabitants. 

Always recognised as one r of 
the most sheltered ports along 
this stretch of tbe coast, Castro 
was under English domination 
when it was ceded for a short 
time to Edward the Black 
Prince. It was a difficult outpost 
to rule and was given back to 
the Spaniards soon afterwards. 

The seafaring life of to-day 
is utterly peaceful with a small 
fishing fleet moored in the safe; 
anchorage afforded by. . the 
harbour just in front of the 
main paseo and the narrow 
streets and alleyways running 
back towards the inner town. 


Although the migratory 
population swells in high sum- 
mer, Castro has happfly^ dunsged 
little in an attempt' to acquire 
that artificial internationalism, 
that, in the long run. ends in 
destroying the true and timeless' 
character of a place of rare 
charm. 

Tbe Spanish tourist 
authorities occasionaly — ‘ and 
in a rather odd phrase — de- 
clare local happenings as being 
" of national touristic interest.” 
Castro's main junket, the Coso 
Blanco, a combination of a 
battle of flowers and a proces- 
sion of decorated vans, and 
floats held in August, has now 
been included under this head- 
ing. You can always rely on the 
folk dancers being there and it 
all ends up with a spectacular 
display of fireworks. 

I found the combination of 
an hotel at tbe water’s edge, a 
sandy beach and the unchang- 


ing characteir of the old fortified 
town an ideal spot to wind down 
. and,, should .yon tire of the 
beach, Castro is a. good base 
from, which .to; visit the pre- 
.liistbric caves At Altamira, stop- 
ping on the way to treat your- 
self to lunch in. the enchanting 
parador at Santillana del Mar 
which, In spite of its name, is 
some distance from the sea. 

AIR SERVICES: British Air 
ways operate regular Trident 
jet scheduled services London 
(Heathrow) -Bilbao. The mini- 
mum excursion rate is £69.60 
which also applies on a per 
person basis to their Free- 
wheeler arrangement including 
car hire. The . length of rental 
. period depend&ea- the.' number 
■boc&ing. 'togetE^f With a ■ m ini- 
ihuiji- of two - parkins co vering 
an -eight-day . hire. Sovereign 
Holidays offer an inclusive 14- 
day full board stay at the Hotel 
Miramar at rates varying 
between £94 and £123 according 
to departure dates. 

SEA SERVICES: Southern 
Ferries. Arundel Towers, 
Southampton 509 4AE, will pro-J 
vide details of sailings from 
Southampton to San Sebastian. 
Information on the Southamp- 
ton-Bilbao and Southampton- 
Santander routes can be 
obtained from Swedish Lloyd, 
International Hoverport, Peg- 
well Bay, Ramsgate, Kent and 
Aznar Line, 7-0 -Conduit Street 
London W1X 1SE respectively. 

FURTHER INFORMATION: 
The Spanish National Tourist 
Office. 70 Jermyn Street, 
London SW1Y 6PB> ;; 



and for show 


BYA. G.L HELLYER 


AFTER FIVE years’ absence In object is to show stems each very short rarities, known as 
the provinces the National with as many fully open, per- Cupid peas, bixt now there are 
Sweet Pea Society’s show was fectly developed flowers as-pos- also sweet peas of intermedi- 

back in London last week fill- sible, .and since as a rule, five ate height, two to three feet, 

ing - the Royal Horticultural Is as many as can be .expected branching and. needing little or 
Society’s old hall very agree- to be open and perfect _at the no staking, such as the Knee-Ill 

ably. I amid see' no falling same time and four. is: r more and California varieties and the 

off in standards.- of cultivation: likely to be achieved, those are slightly -taller Jet -Set sweet 
or display and I -was told that' the numbers 'he works for. i.peas. ----- 

entries were if anything a little counted quke a lot .of -prize- Visitors to Wlsley during the 
up id numbers compared with winning stems at the." national " next few weeks will be able to 
the last London show and well -and all of tonm were “foara. p ' see intermediate 
up oir provincial shows. 


Popularity 

it 


_ sweet peas 

Yrt sweet with old fashioned roses 

- and various herbaceous plants 

to pro- ^ Tery charm mg they look, 
dues sweet peas with six, seven v m -iv ail eweet nea colours are 
So ?.? , s f Bms , tbat . swe8t 9 r ev£n more flowers per stem. tSTeye^ and easy^o 

pea. retains Its hold over when I asked, an expert why th? Srdem which is 

exhibitors at the same time as none of these multi-flowered than caifbe Sid for the 

& a- firiSflasr’ “ ■* 

for ordinary gardeners intent nothUlg for ^ exhibit. exMbi-^^^f^iv Sptedme 

eStibta 2 * es ft whi< £ COGld P^Moe four attending a committee -meetings 
sbSws ^ bl ?° m6 and to the old hall was a big bowl 

toSSlm to mw d h h P^ect at the same time, though 'of - ivory white sweet 

neas are he . added thatthe aize of each.deliciously. perfumed, 

stS 1 nTT individual flower was probably, someone. had cunningly placed 
SSL “UH 6 ® ‘ a little .greater today than it in the foyer with a note that 

in pots and used_t0 r . • there was. an NSPS-show across 

S?S5S? nTX" Greatest display y , hau ™ 

planted, out in spring, well But when I asked him what Jj* 1 sam jL JZSfiSSLtSi 

spaced out in straight rows and varieties ordinary gardeners ough I am prepared ro believe 
each plant is restricted to a preferred he said without hesi- .. no * ®". the scores of 
single stem which is then tation that it was the new multi- van . c ^f s J l l tu< T„^ nfronted me 
trained up a tall bamboo cane flowered types. In the garden, ,m° 

or some other suitable support grown naturally up branching CQnvulced ftat 

Not only are all side shoot s_ pea sticks or on netting or majonxy am- 

removed but also the tendrills against a fence,- these- were the ' * believe it to be a canard 

in an -effort to concentrate- the ones'-that made the greatest dis-s** 181 . br «® t "? rs lost the old 
strength of toe ' plant' on pro- play and from ; which the most ; f wee * Pe^ scent m^toMr search 
during a relatively small generous bunches of - flowers- f? r new c 9^°? irs st ??5 s V bu I 

number of ■ veiy large and could be picked- • ** anyone is in -any doubt about 


perfect flowers. So firmly fixed i believe that one reason for £ National Sweet Pea 


is offering to its 


has this tradition become _that the renewed Interest in- sweet mpmhers seed of a considerable 
I doubt whether any present peas is that they take -up so “ em 9ers seed of a amsiderame 

day exhibitor has ever dared little ground spare. As gardens. SSSS awert neaf Sdu^ 
to question toe rubric and find grow progressively . smaller, 9“" *^1 Sd sS 
out for himself what difference climbers, and particularly those ancient favourites 
it would make if the tendrils like toe sweet peas that . are 
were not removed. not too rampant, become in- 

Certainly I do not myself creasingly useful. They are 
know the answer, though I have quick to grow and relatively So here is a fine opportunity 
a suspicion it would make no cheap from a few packets of to prove things for oneself — to 
difference at all or might even seed and when they have fin- grow the old varieties side by 
result In even better grown and ished flowering at toe '-end of side with the new and then put 
flowers since experiments with toe summer they can be cleared them to the nose test indoors 
culinary peas have shown that away- and the ground forked and out For those whose sci«n- 
tendrils act like leaves and, if and fed and made ready for tific instincts - extent even 
present in sufficient numbers, another season. . further the NSPS is also offer- 

can even take the place of. Breeders have not only tog seed of .quite, an extensive 
leaves. ' . improved the flowering capacity .-range of other latoyrus species. 

Nor is it only in cultivation of the sweet pea but have' also- some of which are known to 
that the exhibitor parts company Increased its height range, for" have intercrossed with latoyrus 
with the ordinary gardener. His many years there have been -odoratus, the sweet pea. 



beer sales, 
brewers f 
claim 


By Kenneth Gooding, Industrial 

Correspondent 


BEER SALES fell by 2.21 per 
cent to 3.42m. bulk barrels la 
May, compared with the same 
month a year' ago. Tbe brewers 
insist that duties imposed by Ur. 
Denis Healey, the Chancellor oe 
toe Exchequer, were to blame. 

. Duty increases in the. April 
Budget began to be implemented , 
during May. Tbe. largest single 
duty increase in the history of 
the industry— 2p * pint— pushed '. 
up the average saloon-bar price 
of a pint to 22p, says the Brewers ■ 
Society. Of toe 22p, some tip 
is duty.' 

Tbe May performance means - 
that the cumulative total for the . . 
first five months of toe year was . 
2.05 per cent. down, according to : . 
Customs and Excise statistics. 

■ But toe early part of last ‘year 
saw production statistics dis- ■ 

torted severely by three-day 
working, which had the effect of 
giving 1 beer. sales a big boost. ,, 

So this ye art five-month per- 
formance was the best on record - 
apart from last year. The 15.10m. 
barrels was weH up on the 14^m. . 
i produced tir 1973. 

However, you have to go back 
to 1972 before you find produc- 
tion statistics for the month of -- 
May alone falling below this - 
year's level.' 

There is still a good chance 
that the brewers might get some- 
where close to the 1974 record 
output because, in tbe words of 
one brewer yesterday: “The sun • 
is, beer’s best salesman.” And 
toe long . period of flue, hot 
weather will crirtainly have done 
much to make up for the impact 
of extra duty. 


ACCOUNTING 
FIRMS MERGE 

Tknsley Witt and Co. and Andw. 
W. Barr and Co., chartered 
accountants have merged their 
practices.. The merged firm wifi 
continue to operate from all exist-: 
ing offices! Tans ley Witt and Co. 
has also entered into an associa- 
tion with Bernard Phillips and 
Co-, chartered accountants. 

.The enlarged firm will have 
more than 4b0 partners and staff 
in their London offices and, with 
tbe recently announced associa- 
tion with W. Vincent Vale and Co^ 
will be more than 1,000 strong 
in 12 offices in Great Britain and 
IrelantL 


CHESS SOLUTIONS 
Solution to Position No. 71 -. 
Browne could have mated In 
three by l . . . Q-K8 ch! 2 QxQ, 
B-K6 cb; 3 QxB, R-BS mate. 

Solution- to Problem No. TL ' 

1 Q-B& Ifl . . ; K-B6-, 2 R-NS. or - 
If P43S;"2 OxP. or if P-B6;.2 j 
X3-R6. Traps for solvers afe 1 ■■ 
B-Nl ? P-B6! and I K-B2 7 K-K5! ■ ■ ... 


TRAVEL 


rrr 


Nine new chiises to the Canaries 
this Winter from £190! 


The magaificent i^ooo ton T.S JS. Adu will be 
ermriog to the sunshine isles oo nine two week voyages 
from Southampton,, for the firxt time this winter. The 
Adas crammssianed in 1973 b toe Jhgship of the 
Epirodki Use, experts in r ^ ir rfg g a n y cruising holiday. 
AH cabini have pri v at e t oi let and shower or bathroom 
and dure is individually e ^* , u ol fcd air^cooditi cil iPgj 
radio and telephone at your command. On board you 
can visit the 300 seat cinema and see one of the latest 
fihna. Have a drink at one of the three bars, xdsx in one 


of toe three lounges, visit the library, beamy salon, 
barber shop or ssrnuL If you fed energetic there are 
three swimming pools (on e indoor heated) deck games 
and a gymnasium- Spadoos sundecks cater for 
sunvnnahippers and these is always a steward on hand 
to serve your needs. 

Exquisite cuisine and fascinating shore exenraioaa 
canmbrae to e*ar will be a very memotable eadae. 
Send for our frttfuO cohrnr brochure and complete details 
of ship, rates and departure data. 


6^Quadian£Arcade,R£gentSt, 

IxmainWlR5PD0^06(5 



YACHTS AND 
POWERCRAFT 


Cruise the Med in style from £14 a day 


The lowest price still available for Thomson’s- Eastern Voyager cruise 
this autumn works out at just £209. £209 For 14 nights' round trip 
from Brindisi by way of Athens and Istanbul. Kusadasi. Haifa. 
Rhodes and the breathtaking isle of Crete. And 14 nights of top 
accommodation, food and entertainment aboard one of the finest 
erulse ships in the Mediterranean, SS Ithaca- Professional cabaret, 
private shower and w.c. in every cabin. 4 courses at most main 
meals. All for £14 a day: 60p an hour; lp a minute. 

Flights leave Manchester and Luton on 26th September direct to 
SS Ithaca at Brindisi. See a travel agent, or ring Thomson Cruises, 
direct on 01-368 0681. and you could be aboard. 

THOMSON CRUISES 

WE MICE THE CARE. TOU‘R£.FREE TO ENJOY YOURSELF 


Hckk iek kkkk *k * k*k* 1r k ‘ . 


TAKE TIME OFF IN 

Paris Amsterdam 
Brussels Bruges 

-It IndMdusf Holfdaym 

£ TIME OFF LTD. 

I 2a Chester Clone, Charter SL, 

C London, S.W.1. 01-236 807D 

¥¥ ¥ ¥ ¥ ¥ »» ¥ ¥ » » ¥ ¥» » »» ¥? 


INTUWkAKXN for roar holidays. Golf, 
Sailing. Swimming, Hiking. Music 
Festival. "Wlllsm TWI” Onen-slr 

Plays. Eyeurslon -centre. Information 

Tourist Office. CH-S60Q Inter. 


Uatou 

ween. 


GOURMET 


GALUPOLJ WSTAUBANT off Old Broad 
Street BC2. Open every day for lunch, 
dinner and dancing until 3 a.m. Cabaret 
twice nightiv TO.ao e.m. and 1.15 a.m. 
Mon. » Sat. £5.25 Tel. 588 19Z2 


FOREIGN HOTELS 


BERMUDA 


ELBOW BEACH SURF CLUB. Centre South 

shore, huge private Weft. Pool. Lux. 

Ur otojJ. roams »na tmVA Moe rooms. 

Nigirtly cabaret-dancing. 8ng. and Com. 

cuisine. Brochure rrom Travel Annex 
or Monli Asa. Ltd. 01 -BBS 1B82. 


SWITZERLAND 


A ROSA (Graubnnderi. HOTEL VALSANA 
First -el a,. Tennis Court. Open air swim- 
ming pool and indoor swimming pool. 


MOTOR CARS 


GHIPSTEAD for year new Alfa. BMW. 
Lancia. Mercedes and a sensible deal. 
01-727 0611. 

FORD CAPRI 1600 GT XLR. 1973.' Auto- 
matic. Heeled rear window. Immaculate 
condition. One owner. Low ntHoige. 
£1.175 o.n.a. Tel. 01-504 7403.. 


PERSONAL 


YOUR EMOTIONAL PROBLEMS SOLVE0I 
Anxiety, Depressions. Phobias Compul- 
sions overcome by ragfd therapy and 
now technlooes. Psychotherapist. Alfred 
H. m oiler will help you. Private Con 
- - - n1^3" 


soluncv. Tehmhone 01-435 4013 days. 


81 FT; LUXURY KETCH 


Magnificent, in Mint Condition 


Fully equipped for world cruising. 
Twin G.M. Diesels giving over 
10 knots under power. Fast and 
efficient under sail. True 90/90. 
2 x 15-Kva generators, ■ air- 
conditioning, cent, heating, water 
maker, radar, Loran, 4 radios 
lone 400-watt), stereo tape 
player, 2 Zodiacs plus 15' Boston 
Whaler. 1 1-man life raft. Full set 
Wedgwood china, set Waters 
ford crystal • glasses. Literally 
everything necessary ftfr -immedi- 
ate de pa rtu re on luxury cruise. In 
marina. -Fort Lauderdale, Florida, 
in care of professional Captain 
and crew. Colour photos interior 
and exterior and full spec- 
available for inspection with 
owner in Knightsbridge. REGIS- 
TERED BAHAMAS FLAG. WILL 
ACCEPT PATMENT IN STER- 
LING IN U.K. WOULD TRADE 
LAND FOR PART. 


TEL. 0f-Z3J 8000 op Of -235 1995 or 
Write box 4.5149, Financial Tim**. 
10. Cannon Street. EC*P 4BY. 


EDUCATIONAL 


LEARN FRENCH ON THE FRENCH RIVIERA 
(near Nice and Monaco) 

All Uvels— All Ajm — S mall daw* 

Excursions, Boording and Day School for Adults 
Established since 1952. A non-profit Institute recognised by 
the French Mimicry of Education. 

4 weeks course: all the year round IncT. full board £215 
12 weeki. retentive course: begins Sept. 29th 

Apply CENTRE MEDITERRAN EEN D 'ETUDES FRANCABES 

04320-Cap d*AH (France) Phone: (93) 06.8134 



BUSINESS 

OPPORTUNITIES 


FOR SALE 


M.F.V. AS' x 16 J x 5' 6". Fitted 
Foden F.D.6 Mkl. Built 1944. 
Fully converted 1973. Auto-pilot, 
sum log. R/T.’ Oil fired central 
heating throughout. 2 toilets 
and fhower. Sleeps 8. £12.000 
oji.o. For appointment to view 
Phone 061-624-4448 business 
hours. From 6.30 p.m. 061-748- 
5030, or write Pearson. 31 
Lowood Ave.. Dgvyhuime, Man- 
chester. 


BERMUDIAN CUTTER By Maurice Gflf- 
■ Mbs, 1373 mahogany ellnker built 30 
to« wtth aecommodatlDn for four oor- 
son». lying Kent. Price £10,500. Ref. 
HU. 01-493 4633. 


MEDICAL, 

SURGICAL, 

HOSPITAL 


EEC — COMECON — 
MIDDLE EAST — AFRICA 


Successful Geneva-based An*lo-Swi*» 
manufacturer cl medical instruments 
now expanding and diversifying market- 
ing coverage throughout several regions 
teUcfts additional representation, dis- 
tributor or agency proposals from 
companies with or without.. existing 
business contacts, manufacturing 
disposables, technical and general 
products, across the spectrum of 
GaStroentarology. Gynaecology. Pedia- 
trics. Radiology. Cardiology, ICU, in. 
eluding Venipuncture, Fluid Adminis- 
tration, Ostomy and Anaesthstics. 

All replies acknowledged. 

August dhcuolam possible. 

. Write Box FJ13. Financial Times, 

10. Connon Street, E C4P KEY. ■ 


APPEALS 


MEND A CHILD’S HEART 

The lives of thousands of children have 
been saved by research Into congenial 
heart disease. 

TMm Research Must Continue 
Please help by sanding donations to; 

BRITISH HEART FOUNDATION 
Room 23. 

57 Gloucester Plica, 

London, W.J.- 


r ■* 




l*he Financial Times 
Book of 
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- Editor: Anthony Huxley. 
Contrilxitors; John Brookes, Robin Lane Fox and 
Arthur. H&fy&r' M BE, FLS, VMH, AHRHS. 


BUNG A MEMBER of the ESC, it may 
tie ot Interest to have your continental- 
branch near Amsterdam. We are Inter- 
concern 


ested In retnicirtins a solid concer 
tor Benelux and otreilbiy other countric 


around Holland-— Writ* to Box F.S101. 
The Financial Times. 10 Cannon Street. 
EG4P 4BY. 


SUMMBtSALE of 

TYPEWRITERS 
08CJ 


3 EWRrrERS 
CALCOUimS^^^Q 
ihg Runmin 


DICTATING MACHINES 



Befora dBckflng -send far our i 
FREEcshriogue d ALL molaBi Our prices 
cams be chziten&ed-Rb a tetter tvy from- 


BENNETT TYPEWRITERS isiarr* 


U-UMwanoa wasaaoo nwgs o u TH tear am 

-scoMMeeiMoiSaumMigtia omt zran 

BT-nrtiotHStiMLSahbwy- Ues 

ieeeaieneiM*M C273 two 

-noSXWuylMCandff ■ 02224100a 


THIRTY MODERN 8 BERTH 
CHALETS 

One of ComwalTs smaller (3} 
acres) but besr kept sices. 0.0,000 
/per annum are the takings. £120.000 
is a lor of money biie tbe increase 
should . keep up with Inflation. All 
connected to malm services and 
wall equipped down so tbe TV and 
the refrigerator. Freehold. Please 
apply HicBtel Pride Estate Agent, 
Town Clock, Camborne. Tel: (STD 
02 092) 2197. 


THREE 

FASHION 

UNITS 


specialising Fuller and Maternity Wear. 
Two Branches Central London, one in 
Suburb. Retirement. Sa'os ncoed 
El 00.000. Capital Required C50/ 


60.000 Principals only- Win. Hountttan 
' " Chasdos Street. 


* Sonv _ 

London. W.l. 01-580 5951. 


WILL KNOWN leisure centre end hotel 
In Su s s e x, with pood cash flow, and 
leisure business for sale freehold. e u - 
«kss» to .M-23. - Attractive offer for 
speedy sale. Owners moving abroad. 
Principals only.— Writ* Box £.0092. 
Financial Times, ID Cannon street! 


FOR SALS.. West Country Precis ton_ Engl n- 


•erln* Company. Turnover BlM.uoa 
Good Profit- Margin. Modern Freehold 
factory. Excellently . equipped through. 


sar ursi; Bsrafflssa 

n * Tohn C. Webber *sSn! 


Deoartmont, ^w... v . « son 

Bristol A West House. Barnstaple rvii 
ISA. Tel.: 0271 7SS35/6 
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This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban-end country 
gardens and is based on the thinking behind the 
> FTs gold-roedal exhibits at Chelsea. 


•>?-: } .r ■ 

t5r.i. 

*a». ' •• 
Ift-.T' 1 ' 1 •• 

. 5 - !v* 


The principles laid down have the widest 
possible applicatfon, end the.odrdur plates, plans 
and practical text demonstrate howattractive 
gardens may be created and maintained, despite 
problems of upkeep, location and space 
limitation. 


It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


OrdsrTotbe Financial 'Times 

10 Cannon Streets London EC4P 4BY 


Woase sand me. 


.copy/copies of the FT Book of 


Garden Design at £7.50 per copy. 1 enclose a cheque/postal 
order for iL 


Name. 


Address. 


Tha Hnimcul Tlmts Ltd RegistBred fn Ldntiari'No. Zt7B80 
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Up the holidays 

fE. Jffls jf_a: ssas a——— , 

mothers an^ilton r 

da ff J !!!» MSS* *“■*» *0 pall TW. topical liHKtaSUl !* 


-UiOUBh anybody w^Teels oJT S children^" mSSSTSS £S 
are too long might spare a issue will hST^JWwBSS 
French whose Out section. 


thought for the 

2!!£i£.,5* f b f nd0n / d hy'tSK Also for Londoners is one of 
IL c y l em u ftom mid " l he bcst booklets on activities 
Ju £fi. t0 mid ‘September. for children that I have ever 

wnen my children were small seen. This is its third issue, it’s 
1 Kept meaning to use the holi- called Snakes and Ladders 75 and 
d3.r.N- in the most wonderfully though it is aimed specifically at 
creative, cultural and meaning- children and parents living in 
ful way and somehow I never Westminster it in fact dwnin with 
got around to it. Each holiday things on offer in most of 
ended up as a hotchpotch of some London, The information is 
good moments, indeed some very beautifully organised making it 
memorable moments, but also ver y easy to consult and each 
some exceedingly boring ones entry has everything you need to 
from the children's point of view, know, like times, admission 
The moral of this I suppose is pri ces etc. Compiled by the 
that childhood goes quickly and Westminster Play Association it's 
it's never too soon to Impress being distributed by Children 
upon them the importance of Mtl Youth Action Group and if 
using time well. you'd like a copy send 30p to 

Now my children are 15 and CY AG, 16-20 Stratton Ground. 

12 and in some ways it’s, easier London, S.W.l. 
and in some ways it’s worse. The Jo*™ Adams who runs bis own 
32-ycar-old is easy because he l °y business is keen on giving 
Just spends every moment he children projects for the summer 
can on a tennis court and a bet- holidays. His two boys of 13 and 
ter way of keeping active bovs 11 0Dce had to find 200 surnames 
out of trouble 1 cant imagine meanings (like Baker, 

The 15-year-old is much more ® ut f h f r £^? ther time they had . 
difficult for she’s past toys of t0 fl"* 2 ? 0 place names and ffis- « * > •? ? 
any sort and though she loves cover their meanings, using maps 

reading and music you can’t read ■**<* the encyclopaedia to find the P ■ • '• ;W 
and listen to music all day long. T wL of r 1 ® names. {> 

This year we’ve embarked on a lt comes to summer toys 

French exchange and having to an ? games he to«tothe flower 
show London and her immediate \2 '' *„!£? kff* 

area to a French friend will. I JjJjH “ d hi ?* ™ ^ * Jj£jj *' — 
hope, make her think a little 

more about where she lives than tJ 0 !^ 31 ^?fi? n f n 2 0 ?S 

she’s done before. And as she’s 2J\ ** ** C0Sts 

the only member of the family tu* PnaH 

going' to France this year she ciJS. p Sm 
thinks she’s done rather well. 5 9 a f ?® “ . 

Anybody contemplating this sort ^ 

of exchange will find ir fl a little SSonefi ^Si^95p 
late for this year but for. future pcj. n ■ and d! • 

holidays there are several excel- unJl v.„ A j + _j_ 

lent and reliable wavs of sending „ 

_■ e design sheets are an. inexpensive 

of Priding endless hours 
KA^??re rtS in7 E «?iS?w?t T of amus cment. Intricate geo- 
J2L* metric patterns derived from 10th 

dens. London. N.W.6., I haven’t cent ury Arab mathematics are 
used personally but many oF my marked on a sheet aad they can 
friends have and they all recom- he coIoured in a ^ety of ways, 
mtnd it warmly. Mrs. Jean jo copies of 8 different design 
Robertson takes a great deal of sheets for £1 10 (35p p ^ p y 
trouble to match exchange part- John Adanis wnf send all the 
ners. asking ideally for a toys mentioned by mail. Write 
personal visit but if that’s not to him at John Adams Toys, 
possible for a lot of detail so as Crazies Hill, W^r grave, Berks, 
to help her match the families Due to printing costs be no 
as happily as possible. longer does a mail order 

The Central Bureau for Edu- catalogue, 
rational Visits and Exchanges. Finally, there are four books 
43. Dorset Street. Loudon. W1H which are full of activities for 
3FN publishes very useful book- children, mainly for small 
lets On the subject of which children. Something- to Make 
Sport and Adventure Holidays collected by Felicia Law, 25p. 
and School Travel and Exchange Something to Do taking in a wide 
are the most useful for school- range of ideas and covering all 
aged children. They cost 35p the months of the year, is 35p. 
each (lOp p+p). The Boomerang Book by M. J. 

However, there are many other Hanlon (35pl tells you how to 
organisations offering activities make boomerangs while The 
— children can choose from out- Paper Aeroplane Book by 
ward bound courses, poor trekX- Sejvnour Simon is full of ideas 



Stilt-walking Is a good fine weather toy. These are five feet 
high, made of wood and adjust In four stages from 8 ins. to 
26 ins. from the ground. Children should start with them low 
and adjust upwards as they become more skilled. The battons 
have non-slip robber feet. £4.45 (including p + p) from Tic 
Toys (Northern), 83. Ferensway, Huff. 


ing. camping, holiday orchestras, for making paper aeroplanes 


holiday courses for actors and (35p). All the books are Young 
technicians, brass- rubbing, and Puffin Originals. John Adams, 
so on. will send them but they are also 

Mavis Nicholson's "paperback, to be found in most good'child- 
Help Yourself (published by pen’s bookshops. 

OS’ 




Indian 

Summer 


The two stunning Indian girls iti the 
photograph are shown wearing just tiro of 
the outfits jrom a range of clothes that 
they design, have made-up and then wholesale. 
As you can see they are both very young, . 
they hare exotic backgrounds which seem 
to have taken them almost all' around the 
world, including New York, Bermuda, and 
of course. India. They have both ended 
tip m Britain and finding themselves- 
omit and niece (Vimla on the right is 
married to the unde of Ramona on the 
left) and with time on their hands decided 
' to go into the fashion business ' 

With their Indian connections it seemed 
fiie obvious thing to use a great deal of 
Jndiah cotton and they spend a lot of the 
. time when they are in India showing the 
local craftsmen and women just how they 
trant thing; done. They’re only been going 
a year and already have been very successful 
with such established shops as Fenwicks. 

Hiss Schndges and Simpsons taking many 
of their designs. Anybody looking for 
clothes that are young, inexpenstre and 
hare a distinctly holiday feeling about them 
might look out for their label — Zuechi. 

Vimla on the right is wearing a 100 
per cent, cotton cambric skirt and over- 
biouse •. She is wearing it in a lovely soft 
apricot but it’s also available in khaki, 
olive green, pale blue and burgundy. It 
costs £13.50 for the complete outfit and is . ■ 
available from Earlybird shops. Park Walk, 
London S.W.10 : Topaz of Brighton ; Park . 

Walk of Brighton and Park WaOt of 
Guildford. Surrey. Ramona on the left is 
wearing a silk rayon skirt and matching 
shirt which she tied in a knot in front but 
it could be worn more conventionally with 
the shirt tucked inside the skirt. The tiao 
piece comes in only two colourways — 
cream background with burnt orange fioivers 
or a black background with olive green 
flowers. It costs £15.00 and is available 
from the same shops as the cotton ca m bri c 
outfit 
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A flower press, says John Adams, Is an excellent summer toy. Sturdy wood frame, six sheets 
of corrugated cardboard and five double layers of green blotting paper make up the kit 
Children from five years and upwards can use it and it should last for years. £2.95 (p + p 

45p) from John Adams Toys. 


Just the thing for fine weather— a monkey swing made from a 
strong varnished disc seat and a tough 9 ft. polypropylene rope. 
£L25 (45p p + p) from John Adams Toys, Crazies Hill, 
Wargrave, Berks. 


The Bed Dragon should take a teenage boy a good part of 
the summer holidays to build and the. rest of the holidays 
could be used up sailing her. She is 34 inches long, has three 
colourful red sails and can be fitted with self-steering and 
spinnaker to make her go faster. The holl is of rot-proof fibre- 
glass with marine ply deck. The red sails are made of nylon 
sailcloth and the rigging is nylon twine while the fittings are 
mostly brass and aluminium, so there’s nothing to rust. Toe 
hull comes ready moulded and she can be built with just 
few simple tools. £945 direct from Yachtmai! Company, «, 
Cornwall Crescent, London, W.11. 


This Magnispector is for budding 
scientists and ought to encourage 
them to bring In a host of nasty 
insects from the fields and woods. 
There is a. 4 inch . diameter 
magnifying box with a grid base 
so that it is possible, to measure 
specimens accurately' and record 
their growth. The box also 
serves as a container for the 
specimens. The lens magnifies 
li times and can be used also 
as a. hand magnifier. Hade by 
Osmlrpld who normally only sell 
to schools, bat will sell the 
Magnispector direct to Financial 
Times readers for £1.95 (p + p 
50p). Write to them at Osmlroid 
Educational, E. S. Perry LtiL, 
Osmiroid Works, Gosport, 
Hampshire. 




One of the most interestings toys to emerge from Palitoys news Discovery Time range. This 
is strictly speaking for pre-school children, but children qp to six should still find it fun. A , 
box of 12 white eggs are packed in a blue egg box. Each egg- pulls Apart, .i^o two. one 'hall’ > 
consists oE pegs which fit into the slots of the other haif.”-.EaiCft.^Bg haff 'P ISifferent number ^ 
of pegs ranging from one to 12 and when all the eggs are scrambled up the child has to put 
them together again. £1.99 from most good toy shops. - 
Again, more suitable for pre-school age children and also by Palttoy. but fun for rbildrrn up 10 
six years of age Is this shape register. It operates like a cash register but each shape 
has to be-in its right slot and the right key has to be pressed before it drops inside. When all 
the shapes have been slotted away a handle pulled at the side of the register releases the 
tray and the child can start all over again, lt costs £4.49 from most good toy shops. 



Sothebys hold regular 
sales of 


ISLAMIC ART 


for information and advice 
telephone or write to 
Felicity Nicholson 
for 

POTTERYSmNE AND ^IE^^^IX^ORK 

and Margaret Erskine 
or Michael Jones 
for 


]VlANU^W^^Mr^M^[JRES 
LACQUER AND MDSTIINGS 


Sothebyh 


Sotheby&Go., 3^35 New Bond Street, London W1A 2AA 
Telephone’ 01-49 ^ 80S0 Telegrams: Abioitio, London 


X 


Telex: London 24454 . 


Small but 
beautiful 


IF I WERE rich Browns of 27, 
South Molton Street, London, 
W.1, is where I would buy many 
of my clothes, though 1 daresay 
I would share my favours with 
Yves St. Laurent round the 
corner in Bond Street. For those 
who feel the same way. Browns 
are set to offer more temptation 
to cover almost every aspect of 
one’s life. 

In the beginning there was 
Browns for women at number 27. 
selling everything delectable and 
lovely in the way of women’s 
clothes and accessories. Then 
there was Browns Man’s Slop at 
number- 25, doing the same for 
.men. Then came Browns Shoe 
l-Shop at number 23 and Molton 
Brown, the hairdresser and run 
by another member of tbe same 
family, at number 58. Now to 

complete the beautiful person’s 
world there is Brown’s Living, 
designed to do for tbe home what 
all the other Browns shops have 
done for tbe person. 

Certainly Browns Living, at 
number 36, is a joy to look at. 
It has that artless, simple air of 
charm that looks so easy to 
achieve but is in fact nothing of 
the-- sort 

There are dressers piled high 
with small, expensive handmade 
tablecloths, napkins, make-up 
cases, little baskets, vases, and a 
host of desirable accoutrements 
for the house. Though prices do 
start as low as 75p for some of 
the small baskets it would be mis- 
leading to pretend the shop is a 
mecca for the^hard-up. Most of 
their things seem expensive bst 
on The other band they are 
unique. 

. I think the very delicate small 
vases by Jack Doherty of Ireland 
are so uniquely beautiful that 1 
would be prepared to pay what is 
asked. The vases ail have a pale 
beigy base with a little delicate 



colour round tbe small ..floral 
motif which can be seen in the 
sketch. They are all. small,' start- 
ing at about 2} inches high, for 
£10, and not going much higher 
than 5 inches for about £15. 

Kaffe Fasset has done some 
beautiful knitted work, including 
bedspreads which are £90 for a 
size measuring 47 inch x 70 
inches (if your bed is bigger you 
use an under bedspread!). AU 
her work is unique and she has 
used the colours- of the Designers’ 
Guild fabrics to give the whole 
collection of accessories an air of 
unity. The cushion shown has a 
Kaffe Fasset knitted cover and is 
backed by a toning Designers* 
Guild fabric. It is £18. 

Designers’ Guild fabrics a re 


Jon WJireter 


used everywhere and a whole 
collection of small fabric things 
](ke shoe- bags, nightdress cases, 
needlework cases, * pin-cushions 
and this set of three pouches, 
which fit inside each other in the 
fashion of Russian dolls and 
would Be very useful for travel- 
ling. taking care of make-up, 
tights, jewellery, or whatever. 
The set of three is £18. 


VAT trouble 


HOTEL BILLS these days are 
just mini-computer print-outs — 
complex calculations loosely 
aligned with often meaningless 
symbols and initials. Venture 
a query and the trainee behind 
the desk will raise his eyebrows 
and the line behind you will 
sigh audibly. 

. But K may pay to linger 
awhile in spite of the hisses, 
for those doubles that you order 
•in the bar may well prove to 
double in more tban one sense 
of the word. The problem once 
again is those magic letters VAT. 
When VAT was. introduced 
hoteliers tried all manner of 
ways to get round full payment, 
notably by adding VAT first and 
a service charge afterwards. 
Customs and Excise were quickly 
onto that one and insisted that 
whatever went on the bill. VAT 
had to be added afterwards, or 
had to be included in each item. 

The result is, if your hotel 
quotes a price plus VAT, every: 
time you order something tbat is 
put on your bill it contributes to 
the grand total on which you 
will pay VAT. So, order drinks 
and pay for them in cash, and 
you’ll pay a price which includes 
VAT.. But order them and put 
them on your bill and you could 
find you are. paying the same 
price plus VAT again. The- same 
applies to telephone calls. The 
Savoy flatly denies that it would 
stoop to such undignified .prac- 
tice—** You only pay VAT once. 
It is included in the charges.” ■ 
But Scottish and Newcastle 
Breweries says yes, customers at 
its Thistle Hotels could think 
they were being charged VAT 
twice. Think? Well, explains 
canny Thistle: “We dropped a 
service- charge when VAT was in- 
troduced. so the extra VAT you 
seem to pay on the drink is in 
fact a service charge to .cover 
the administrative work involved 
in tiie barman making out- the 
docket for the accounts people-” 
I don’t think m drink to that. 
ARTHUR SANDIES 


• To all the many readers who 
have written in asking when our 
promised booklet with all the 
best recipes from our 60p menu 
competition will be published, 
tbe answer Is very soon now. 
Watch this space. 


IF SOMEBODY took a census of 
the number of manhours of 
sleep ‘lost through noisy, flush- 
ing cisterns. I daresay it would 
provide good fodder for some 
treatise or other. Ideal-Standard 
did their own calculations and 
came to the conclusion that the 
problem was big enough to war- 
rant some effort at a solution. 
They’ve come up with the Tor- 
heck equilibrium valve. 

The valve can be fitted to 
almost (hut not quite) all 
existing cisterns (a sheet of 
instructions comes with each 
valve) and once fitted it success- 
fully ueals with all the hissing, 
gurgling, juddering noises that 
ancient cisterns are inclined to 
make 

The Torbeck float valve is 
made entirely from plastics and 
rubber components and it. has 
beenr- thoroughly tested by all 
the relevant bodies, lt is. so far. 
the quietest accepted valve on 
the market. 

Made by Ideal-Standard it is 
available from most builders’ 
merchants but if in doubt con- 
tact Ideal-Standard at P.O- Box 
60. Kingston-u non-Hull. The 
vafth costs £225. 


I SEEM to have suffered with 
soft, flaking nails ever since 1 
can remember and though I dare 
say there is a whole host of 
remedies I could have been try- 
ing in the meantime, I have now 
found what seems to be the 
answer; Helena Rubinstein’s 
Strong and Glossy extra protec- 
tive nail hardener. It costs £1 
and so far 1 hav? used it on it.i 
own, when it gives the nails a 
nice, sheeny look and at the 
same time protects and condi- 
tions them. My nails arc now 
longer and shecnier than they 
have ever been. 

Made with the same added pro- 
teins and designed to condition 
your nails whilst you wear it 
is a-: range of 10 creamy colours 
and S frosty colours, all part of 
the Strong and Glossy collec- 
tion. The colours are also II 
each and C3n be worn on top of 
the extra protective nail 
hardener. 

Just to complete the col lection 
there is an emollient nail colour 
remover which again has heon 
specially devised so as not 10 
damage or dry the nails. It also 
contains vitamins and proteins 
and is £1 a bottle. 

You’ll find any or all nf 
the collection in all Helena 
Rubinstein’s usual stockists. 


The biggest dividend 
your shares 
could earn... 

is to spread some 
happiness in this 
unique way 


Very many old people still suffer tragic loneliness in damp, 
dismal w Mima - Swn e of your shares could change their despair 
into happiness in a remarkable way. 


Even a modest transfer of shares ■ can transform life for 
hundreds of lonely old people, by providing starting money 
for a new Day Centre in an area where one is desperately 
needed. 


For every old person we are able to help, many more have In 
be turned away for lack of funds. Consider how a gift of 
shares can perpetuate your goodwill for years to come. 

The Hon. Treasurer will be glad to send you, or your financial 
advisers, full details of the Share Help plan. 

Please write to: 


The Hon. Treasurer, -The St. Hon. Lord Maybray-Kinc. Help the 
Aged, Room F7T2S, 8 Denman Street, London WL\ 2AP. 

‘S150 inscribes tbe name of someone dear in von on (ho Founder’s Piacua 
or 4 -new Day Centre. 000 n ini eg 3 hospital bed Id memoir to India or Africa. 
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STRONG PLAYERS will vaftdfr^BgBk-'fO; i65jwR^Q3; ? 


Property and housing 


resign a game early, while a BPxP, W .N3 

novice wUl continue to the bitter (10 3^ *^$5 or 10 BtnJ P-Q4) 


end. This much has become dear. $ s 3, more active, ylafi - ' ftfhen 
to viewers of BBC-2*s current^. YOirte obriCuslxtot^nfisa king’s 
series “T h* Mas ter_ Game " in. --side -atta ch, • tha t, isilhe time Eor ■ 
which one or two of the surren- Black to think about castling long 
der* required detailed esplaua- keap “* ^ ' 

tion from the commentators. g p^p t N-QB3; 10 Zf-KB3, B-K2: 

Some masters are -notorious 11 0-0, N-N3; 12 B-N3, Q-B2; 12 


A consensus of opinion 


.crease of only. 2 jer And 

- ^ J in the" IfSt six months os that 


BY JOE RENN1SON 


period the increase w-only 1;4 
per cent It is true that since 
their sampling was made, things 
have picked up just a little. 

Last week the Nationwide 
Building Society weighed in 
with its assessment of what has 


forgoing on practically until.N-BS P-QR3fl4 BKB?: N-Q2; -15 AT- LAST there seems to he band and eonflnn that this year the case and it does not help Despite the generally, health- happened. It reckons that in 
mate? Generally speaking, the 0R-B1, Q-Ni; 16'KR-Kl. -N-B4; 17 some authoritative and definite there has been a very small rise the position of the various ier state of the market Anglia General house prices in the first 
more imaginative and laflivi- B®2. 0-0; 1ST N-R4, N-Q2; 19 pattern evolving from ; the in house prices- . bodies — or property cqrre- points out that “ansaous year have risen by 5 per 

dualist the player, the longer N(K4)-N5, P-KN3; 20 P-KR4-I •' people who produce statistics. Last week the Anglia Build- spondents for that matter-^- vendors of higher priced pro- cen * This is made up of a rise 

bd will Blanlrg DHSSITO SODltUCh adS 4k* Va n# nMMAMfn aKp lul g * *«• wltA ■ n rrn rf- 'viapHao llawA 1**1 vl 4vw wiifllAll ‘«frV ’ -1 ■_ ■ A a 


* e state oi the property ing Society was the first to make who are trying to assess the" perties have had to reduce ask- of 2 per cent, in the first quarter 
That famous poisoned pawn but nw tte refiS^B maricet . m y prognosis its. assessment of Ihe past six market moves- There is always ing prices in buyers’ markA-coai-and a per cent, in the second 


game in Reyjavik in 1! 
ended with Fischer 


per 

quarter. 


^ 19 I5b Svis an object l^ooin how cations last week about the fire .months and came to the con- someone, somewhere, who can ditions to effect sales;* ~ There » 

., . , aSlSiSoSl to open up an underguarded king. Jet to come— and which I stick elusion after an analysis of the point to a deal which, at first is no reason to beiteve that that . . 

^th?nlv?ii£wftnp^ ■ 20 - . ■■ R-Ql; 21 P-R5, B-Bl; 22 by— in the short term at least deals they had do'ne-that prices sight would -seem to disprove situation will -alter in either the Price analysts ■ ■ ■ 
3?SSt 25 to «iT5 f* 1 ^ f :j ^5 ^ ^ ' 11“ Short or the lodger term. . - , Nati0 uwide/mdex I. usually 

Spassky's face and waited until «SJ?8nS ^^Parod.. Apart, from the 3 per cent . Along with most other recent ■ Taking a view- of the market regarded as the most accurate 

comments on the mark^ Anglia farther back and eompaniig the i 0r lower end of the market 


■ - • _ .. „„ settled period. .Apart from the 3 per cent 

the Russian went off stage), has Despairaf 25 .. - KaN; 26 C^B4 possibilities. for the future, the .. . .. . ' 

some precedents at world cham- mated Black could now Produced recently about LOCOl VOTWtWnS agreed that most of- the activity situation with last' year shows Y's&y lower mid because; it is 

piou level. . . resign, and the rest of the game the “ behaving put This increase was estimated and price rises have taken place just how slowly things have based on loans approved by. the 

There is a story that Alekhine dejnoas trates the commonest paid to some of the sillier to be the same for new houses, at the lower end of the market been climbing out of the trough. 1 society and these on average 

nro tiftaumiwl o ntm* n<*ntn<ct . j_, j j .... - v.J -v...*. ■ ... j ... . , j . 77000 The falls 

-middle sections 

are nowhere 


POSITION No. 71- 


resumption, Alekhine's col- ^ 33 RjcB ch! Resigns, 

leagues repeatedly pressed him 
tb give up, but he refused. 

Arriving back at the tourna- 
ment hall and finding Tartakover: 
there waiting and ready for 
action, Alekhine resigned .with- 
out bothering to take off his 
coat The only possible .Infer- 
ence, as Tartakover comments 
in relating the incident, was 
that he had been hoping' that 
Tartakover would meet with an 
accident fall ill, or forget to 
turn up on resumption and so 
default. 

Some premature resignations 
occur for curious reasons, la a 
women's world championship 
challengers tournament in the 
1960s, the Polish player resigned 
So as not to miss a fashion show. 

In a Russian women’s champion- 


at least the difference of opinion out that there were local van a- about £10,000 in some parts of .from May. last year to May this any exactitude.- Individual 
remains within a very narrow tions. This, naturally, is always the provinces. - year there was an average -in- cases serve to tell , their own 
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WRITE (IQ nen) 


Beating noise pollution 


FOR THOSE who.' in either their a- wide range of noise sources 
borne Or their place' of work are including? music near houses, 
disturbed by noise 'to an eices- churches n|V * hospitals; radios, 
rive extent ft will be : comforting televisions and record players; 
to know that there a-'e ways of noisy street trading; noisy 
having the level reduced.’ The animals; noisy conduct at night; 
Noise Advisory Council has acoustic bird scarers; power 
just produced a booklet* boats, model aircraft; fire- 
explaining how this can be works.” 

done. I do not undertsand what 

It is a kind of complaints they mean * by. minor noise 
| manual telling you the correct nuisances since the list of 


. - Schneider v. Browne, Santa procedures to go through if you noises seems to me to include 
sbJp. onc of the players amassed Monica _ 1974. .Grandmaster think that someone is making a m 0S t of the thir,^ mos t people 


w7K;r B ™™(Bl«Momrve), nuisance ot themselves Tod 

SMi Sl'WttaSrS SSL. ’KJ* ?» 5* <“«»*«■* jour eating, drink- a, ^e. m m riddle of 


?,TFn°rere P essiJi gre p“°,jd i-f. or other activities, the -night the reond^oY a pop 

Thp tournament hnlletin editors -i . r,-+, G F * Most of the booklet IS COn- stoud can. seem .ten times 


•nie tournament bulletin editors th e obvious l BxP and won 
SS?: Jfifovered .that. the qiI i C kiy. Bn^ BTack had a s 
ga “ e V* a wn ^ better moveSoSir 
tiiat the rengned game .-could the grandmaxtfer missel V ’ 

. have been held without too much 


trouble. 

Such incidents from a decade 
ago could hardly occur to-day; 
women's chess standards have 
risen so much that both Gaprlnd- 
ashvili, the world champion, and 
Knshnir, her nearest challenger, 
have recently competed with 
success in tournaments against 
men grandmasters. 

The latest Russian star, the 
young Georgian girl Mala Chibur- 
daaldze, could well become the 
best woman player ever to judge 
from games like this week’s 
which she won in the Russian 
championship by a double knight 
sacrifice to smash the black 
king’s defences. 

White : CMburdanidze. Black : 
Sterina. Opening 
Defence. 

The opening moves were 
P-K4. N-KB3; 2 P-K5, N-Q4: 
P-QB4. N-N3; 4 P-B5, N-Q4; 


PROBLEM No. 
»l*C» (6 ft) 
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. . group, can- seem - ten times 

cerned with what - must be i 0 ude£ flrtlif Ukjnolse in the 
presumed to- .-be, v major” middle of the day of Concorde 
nuisances. These jjadud^ noise or a 707 pass w by. 
from road traffic, air traffic and i ^ particularly intrigued 
general nuisances. Where and by the reference - to acoustic 
how to complain about it most bird scarers. If that is not 
rely is set out It also putting the cart before the 
details of the compen- h(>rse x fctt0W what is> 


uua uiauHjJiru max lives some- 

Q)de. Several w here in the gardens outside 



tide: but perhaps it is not right 
to dwell on private sorrow. 

Finally the Building Societies 
Association this week in its 
half yearly report put forward 
its analysis of price movements. 
It reckons that between the 
end of the last quarter of last 
year and the end of the . first 
of. this -year prices of new 
homes had increased by 2.7 per 
cent and between the end of 
the first and. second quarters 
of this year had increased by 
4 per' cent - It is pointed out 
that while there are rises at 
the lower end and drops at the 
upper end it is unwise to read 
too much into the; overall 
national -figures. _ 

What is shown ls "that house 
prices for both new -and. old 
properties are rising much more 
slowly titan the general level of 
inflation or -the increase in the 
cost of building a new home. 

What is much more important 
in ail the figures produced so 
far is the fact that despite a 
vastly increased turnover 'in the 
market, particularly at the 
lower -end. and a greatly in- 
creased amount of . lending by 
the .building societies, there 
b as not been a' substantial in- 
crease In .prices. . 

. Incomes, have still not quite 
yet caught' up with the price 
boom of two years ago and the 
concurren Liner eas e In the mort- 
gage rate from 81 to U per 
cent -And in the next year at 
least it does not look as though 
they will. • 
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frei 


0 




nces ur iron* me uukid perhaps that is another story; Legend has it that when the plans for the 
J? ce . . the booklet says nothing about above building were first put forward they 

XT' be “' g “ bJ4Ct “ m “' 5 ‘" d to be takra “> for 

usances ” and the procedures the inspection of King George Y. Apparently 

r complaining about them. It * Bothered hy . noise? How the King was worried about how the elevations 
ates: “ Means of controlling the law can help you. Available of Arlington House, which is just off Piccadilly 
minor noise nuisances are con- -free-- from local- council offices and .overlooks Green Park might intrude upon 

._ .... tained in by-laws made by local or";.' from;' Citi^ehs 1 Advice the park's atmosphere generally and the view 

against an.v defence (by E. Bog- 1 authorities. These by-laws cover Bureaux. 

1 danov. “64.” 1975). 


WUIE( 9 um) 

Alekhine’S white mates in two moves.| tail,ed in by-laws made by local or"; .' from 


from the Palace in particnlarl It makes one 


wondee what His Majesty would have thought 
about some of the monstrosities that have 
grown up around the Palace since the last 
war. Regional Properties who own the long 
lease have decided to sell off the apartments 
as they become available. The whole building is 
being ' renovated. The accommodation is 
expensive but provides one of- the best 
addresses in London. ’ Agents Mellersh and 
Harding. - r 


Buyers' market 

The general feeling at the 
moment is best summed up in 
the latest of the half yearly 
reports coming from agents. 
This One is from the West 
Country firm of Alonzo Dawes 
and Hoddell. one of the 
diminishing band of agents who 
can be relied on to produce 
realistic comment. 

They sum up the situation as 
follows. “ Despite the improve- 
meat during the first six months 
of 1975 the residential 
property' market remains a 
buyers’ market More people 
titan usual are trying to. sell 
expensive properties so as to 
reduce their commitments. 
Prices . are ■ often well below 
the levels of two years ago,” 

They give three reasons for 
the pick up in the market They 
are : easier mortgages, pent up 
demand from first time buyers 
now being satisfied, and the fart 
that second and third time 
buyers are at least selling their 
property at reduced prices. 

It will be interesting to com- 
pare the: situation in a year’s 
time with what it is now. 
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RESIDENTIAL PROPERTY 


STAMPS 


■:.;n :ir 


BYJAttESivr^CKAY 


Df PREVIOUS years the US. has 
made joint issues of stamps with 
Canada. Mexico and Spain, com- 
memorating events of mutual in- 
terest, but none of these has bad 
the dramatic impact of the pair 
of stamps which were released 
earlier this week, in conjunction 
with a similar pair issued in the 
Soviet Union. 

The Apollo-Soyuz space link- 
up is the culmination of five 
years’ co-operation between 
NASA and its Soviet counterpart, 
and It is fitting that this manifes- 
tation of detente should be 
marked by stamps which- them- 
selves represent collaboration- 
between the two countries. 

The stamps consist of a pair 
oi the same denomination, 
printed in vertical combinations. 
One stamp shows the spacecraft 
in the docked position and is the 
work of Robert McCall of 
Arizona who has had several 
previous American space sumps 
to his credit. The other 
design, showing the spacecraft 
separately, was produced by me 
Soviet artist, Anatoly H. 
Axsumit, cflier advertising de- 
signer tor Aeroflot and a praline 
Stomp designer since 19oU. 

'me pictunai rnouis are identi- 
cal in eucn pair or stamps, me 
umy dinerenced being in me in- 
scriptions and values uo cents 
or i2 Kupcivsj. in cunnecuoa 
with the space linn.- up tne U.b. 
Post unicu is providing an im- 
pressive array of pictorial post- 
marks. 

In addition to the First Day 
canceiiauuus applied at ine 
Kennedy bp ace teenier on July 
la, haudsuunps depicting tne 
link-up were used at Houston and 
tne Kennedy Space Center on 
July IT and pictorial slogan 
cancellations have been, pro- 
vided for the use of the UB. 
Navy recovery vessels stationed 
in tne Atlantic and the Pacific. 

Details of the Soviet service 
.ire not available, but un- 
doubtedly souvenir . postmarks 
will also be provided in connec- 
tion with the Apollo-Soyuz pro- 
ject. in addition, a philatelic 
exhibition with the theme of 
international co-operation in 
outer space is being staged in 
Houston till July 27 and is using 
a pictorial canceller featuring 
the mission emblem and the two 
spacecraft. 

Inevitably many other’ coun- 
tries are taking the opportunity 
of issuing stamps to celebrate this 
historic event. For' some years 
the more liberal countries of the 
communist bloc have produced 
stamps honouring American 
space achievements, no doubt 
with an eye on hard currency 
sales in the western world, but 
now they have been presented 
with a genuine excuse for cele- 
brating American space exploits 
without giving offence, to the 
Soviet Union. 

The most ambitious set .is that 
released by Poland on the date 


of the launch. A 1.50 zloty 
stamp features a close-up of the 
docking manoeuvre, and is 
printed alongside stamp-sized 
labels featuring the Apollo- 
Soyuz emblem and the dove of 
peace above the two approaching 
spacecraft Stamps of 4.90 zloty 
value are produced in joined 
pairs, each component depicting 
one of the spacecraft as they 
approach. These stamps have 
been produced in conventional 
sheets and .also in special 
souvenir sheets containing two 
of each design. 

The Cook Islands is the only 
territory in the world, outside the 
United States.-, and the. Soviet- 
Union.- within whose, boundaries^] 
space flights -• have regularly 
landed. In recognition of this 
the Apollo 15 spacecraft was 
named the Endeavour after the 
historic ship of Captain Cook. 
Because the Apollo flights have 
landed either in or just north of 
the Cook Islands area there has 
been great local interest In every 
flight 

Appropriately therefore the 
Cook Islands has issued a set 
of six stamps, arranged in joined 
pairs of three denominations. 
The 25c stamps feature the 
approaching spacecraft, while 
the 30c stamps portray the cos- 
monauts and astronauts and the 
50c stamps depict a cosmonaut 
at the controls of .the Soyuz craft 
and the three astronauts per- 
forming experiments in their 
sp ace craft Each denomination is 
printed in sheets of 18 plus two 
corner labels depicting the 
national flags, and there is also | 
a miniature sheet combining- ‘all | 
three values. 

Of tbe other participants in j 
the philatelic celebrations, ] 
Burundi got off to a flying start 
on July 10 with a set of four 
denominations, each consisting 1 

of four diamond-shaped designs 
bearing portraits of the space 
crews and their respective craft 
It is expected that many other 
countries will issue stamps in 
honour of the Apollo-Soyuz pro- 1 
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SURREY— Windlesham 


Sunni ngdale Station 1} mites, Waterloo 40 minuter. Ascot Z miles, 
London 24 mi/es 


Outstanding, fully modernised and luxuriously equipped country 
house with superb recreational facilities' and fine timbered grounds 
providing great privacy. 

4 reception rooms. 8 principal bedrooms with 5 bathrooms.' 
dressing room. 3 bed roomed staff flat, squash court, sauna, 
42ft. swimming pool, billiards room. Bar/Cinema, garaging for 4, 
Lodge, gardens, paddocks, stabling and woodland. 

15 acres 

SAVILLS. Loudon Office. Tel: 01-499-8644 


SAVUXS 


20 GROSVENOn HILL. BERKELEY SQUARE, 
LONDON W1X OHQ. TELEPHONE 61-4** B644 


JOHN D. WOOD 


KEW GREEN— SURREY 

A SUBSTANTIAL OLD PEOPLE’S HOME 


Also suitable for use as a Nursing or Convalescent Some. 
Fully equipped with ample staff accommodation and 43 
Residents’ Rooms. 

Reception Hall. 4 Lomats. Dining Room. Klicben, Stnfflerirs. J Office*. 
3* SUale Rooms and 7 Double Rooms- willi req uisi te Bathrooms and 
W.C& 2 self -contained sraff flats. I Additional Staff Bedrooms. 
Providing in all 11,009 M. ft, of useable space. 

GARDENS & GROUNDS EXTEND TO ABOUT 4 ACRE 
FREEHOLD FOR SALE 


Apply; . •. . 

Berkeley Square. Office (Ret DCM) 

23, Barfceiey Smnro, London WIX tAL. QI-429 9050. 


ELSTOH HALL, ELSTOH, NOTTINGHAM 


ject during the ensuing month. 
Meanwhile 



Former// the count!/ bom* of 
Chari a Darwln‘i family,- the 
author of 

TAo Origin of tht'Spe&t’* 


there has been a 
significant increase in the 
number of 6pace stamps from 
those countries which have long 
been actively involved in space 
exploration. 

The Centre for Aerospatial 
Research at 'the University of 
Rome hao conducted a number 
of experiments into the composi- 
tion Of.‘ the atmosphere byj 
launching San Marco satellites 


A- country wwalon, uyttthtr with 
23 acres, nimble for resJdondii. 
commercial or Iwtiara.ofiil use. 
There are several planairlg consent* 
. _ . , granted for development within the 

grounds. Tin accommodadon Includes: Gallery, ballroom, 4 reception rooms, .14 
bedrooms, pirn 2 wins’ providing extensive additional asommodadon. Abo 

Staff cottage and stable block. • 

Fall dotsffs from Chartered Survey an. 

EDWARD BAILEY .A SON, 

. 25 Srodnwn Street. Newark. Notts. TeL* Newark 314] ( 7 ' 4 foe») 


FAYERSHAM 


from a marine platform erected] 
of Ke 


off the coast of Kenya. A 70 lire 
stamp, showing the San Marco 
in satellite and the Santa Rita 
launching platform; was released 

on May .28. 

The first three values of West 
Germany's latest definitive series 
.appeared os May 15 and included 
a 40pf showing .. a ' space 
laboratory. The 50pf, released, 
the same ■ day, shows an earth 
satellite station^ - Other stamps 
with this theme include a com- 
munications satellite on the 5pf. 
to be issued .in November, and 
& radio-teles cope on the 5mk, 
scheduled for release early' next 
year.' 


f Cannon 5c. 1 hear) ARDENS HOUSE. 
An tit w nr ic rosldcnco oner part of the 
ancient Qtmiae Abbey of St. Saviour 
ud Ken* of a famous murder in the 
16th Century. 3 Sn« Reception Rooms 
including maptifiettte Gum Hall 27ft 
x lift, open to full roof' height 
Kitchen; Cmkroam, 5 bedrooms, 2 
. bathrooms. Gas-fired Central Hewing. 
Double imp. Secluded garden of 
about } id*. Offers in the region of 
£30,000 for early sale or 


AUCTION September 10th. 1975. 

, 39 Bank St, Ashford. 


BURROWS 
Kent 


Tel. f0233) 24321 


DEVON . 

-In beautiful silvan surrounding Jut 
10 miles ease of Exeter. 
tMtfbiful character COTTAGE BUN- 
GALOW In secluded grounds of two- 
/ thirds a ere. Sic. rm.. sun Inge., kit f 
din.. 3 beds., 'bath., sep. w.e., dble, 
fit-, outbldgs. £25.800 Freehold. 

. MICHAEL POW. House Agent 
Wen Hrll. Ottury St Huy. 

Tel. 3355 (24 hr*.} 


For Sola by Private Treoty at 9 Whole 
or In Three Lett 

AYRSHIRE 


FLATFIELD, Symington (Ayr 1 hr mites. 
..... . -Glasgow 2A miles) . 


LOT I: t TNf Ihb-century family hum. 
thoroughly modernised with easily man. 


aged garden. ' Indoding hard 'tennis 
»• smifl'i 


court and pavilion. 5m aH paddock and 
woodlands ouealHng 11 icm. LOT Hi 
Gotage with kitchen oxtanrion: garage 


Hock and J--SQT garden. LOT fils 6- 


-acre paddock next to tho tease garden. 
Apply tot Michael Berne 4 Partners 
f Chartered Surveyors), - 14 , AHowty 
Mace, Ayr KA7 2AA. Tel; Ayr 69181/1 


WEEKEND COTTAGES 
MALMESBURY, WILTS. 

4 Cottages needing renovation. 
Easy access M4. 

To be sold as 1 Lot or .. 
single units. 

Knockout price— open to offers. 
•Tel: -Watford 45219. 


RETIRE WBT 



TORQUAY 


Sited Ju*e 1 mile from the harbour In 
a sought after residential area, sea 
views >rom the majority of properttoa 
and within easy reach of all Torbay’s 
amenities. 3 or 4 bedroomed Georgian 
style houses with 2 bathrooms, double 
garage. Prices from £23.7*1’ 

Contort os for details: SNW.HOME S, 
2 Monttrey Close. Uvermead. .Torquay 
Tel: f 0803 1 65030 


FOWEY 


Si»d near tbe harbour entrance of this 
enchanting Cornish town. 4 bedraomed, 
Georgian stylo houses with 2 bathrooms 
or bad) and shower, double garage. 

Properties from £34.250. 
Contact os for details: SNW HOMES. 
14 High Cross Street. Sc. Austell. 
Tel: r 07261 4gn 


SNW <§ 

de west Bteiif box bfldui- ntinwtfe 


BEAUTIFUL 

CRONKBOURNE COURT, 
BRADDON, GLE OF MAN 

TO BE SOLD BY PUBLIC AUCTION 
at 3 p.m. on FRIDAY. 8th AUGUST 
at the premises 


(unless sold privately prior to auction) 
jf 4 double bedrooms with 


Consisting ol 
on suite bathrooms, 2 lounges ( 1 split 
level), dining-, room, superbly fitted 
kitchen, sauna, shower, separate toilet, 
rest room, large workshop, playroom.- 
sable, large garage, heated. Illuminated 
and tiled sw.mming pool, mosaic tiled 
surround, split level tool and fuol. 
store, large parking area. All sec in 
approx. 1 j acres of ground. 
Property complete with two 120.00(1 
bui boilers for c_h. and pool, fitted 
carpets throughout and many extras. 

Full pertlcuhn from: 

R. Wstfcin, Crookbonme • Court, 
Madden, l.o.M, . 

Tele Douglas (0624) 2TT6«. 


ESTATES AND FARMS 


N. -NORFOLK. --Holt- S. miles, coast IP-, 


miles, attractive counlrv house, recent^r 


Cully renamed to a wtry WBh stanoai 
HaiL 2 rec.. xit, .4 bmc 2 bam.. 1 
acre grounds. L36.SO0. Turnbull and 
:Co.. Chartered Surveyors. 8(10 Bank 
Street. Norwich. Tel. (OS03) Go 361. 


SHOOTS AND 
FISHING 


GUNS STILL AVAILABLE on well-known 
Inverness-shire moor for weeks com- 


mencing ]Zth to 1 6th and TBtti to 23rd 
August. FI ‘ ' 


V* days drtylfjg £350 per gun. 


SMITHS GORE 


~fARTf Rf.D .SURVTYORS: 


YORKSHIRE— WHARFEDALE 

J 1 DENTON 'PAN K ESTATE 

- - . • llkkr 3 mllu ■ HarrOgata 12 mites 


2.589 ACRE5(14M8 ha) 

COMPACT RESIDENTIAL AND AGRICULTURAL PROPERTY 
WITH VACANT POSSESSION OF 2^43 ACRES INCLUDING 
■ Mansion Housa and Large Home Farm 
Productive 1,100 acre GROUSE MOOR and excellent 
PHEASANT SHOOT with established covers 
• ' For Sale AS A WHOLE by Private. Treaty. 

•’ ■ . Apply sole Agents: 

The Estate Office, Leybum, Yorks. Tel: 09892 3109 


OfBoet ax: London. Petertorobgh. Lichfield. WanniRuer. Southport. 
. .Leybum. Dirlingtoo, Czrilslt. Ccrrbridgo. Edinburgh- and Foduberi 


York, 


fienkh 




Hotel accommodation. Strutt & Parker. 
13 Hill street. London WIX 8DL- Tey. 
01-629 7282. 


LONDON HOUSES AND FLATS 


CAITHNESS 

. * albs from Thurso 


TWO EXCELLENT ARABLE - 
AND STOCK FARMS 

With Vacant Possession 

245 and 250 ACRES 

finch with a Brut class range Of modern 
buildings. 

For Sale by Private Treaty either as a 
whole or separately 
Apply: 

DAVIS Sc BOWRING, 

6 Main Stmt, 

. . Kiricby Lonsdale. 

Chrn forth. ’Lancs.' 

- Tefr Krrfcby Lonsdale 717! I ■ 


hACRICULTqnAL HOLDING -now Woking- 
ham, for sale. S Kras, small herd barn 
and oxtehsfve outbuildings. £14.500. 
Fantham r02513) 25436 A Wokingham 
(0734) 78 ESS B. 


•i— ' 


SWIMMING POOL CO. 
Full Order Book 
All Equipment 
SpUTHERN “ENGLAND 
.. .. Owner retiring. 

Write- Box E.6090. ’* 

- RnancipI Tfmes. 

10^ Cannon Streets' EC4P' 4BY. 


DULWICH 


J2 Minutes Victoria 

Well Appointed &' Attractively Designed Modem Residence 
• • on the Exclusive Woodall P ri vat e Estate 


Master Suite of Bedroom a Bathroom. Six Family and. Guest Bedrooms. Second 
Bathroom,. Shower Room. Delightful Open-Plan Living Area. Study. Music 
Room. Playroom. Kitchen /Break fast Room. Saoht. Changing Room with 
Shower. Double Garage, Central Heating. HEATED SWIMMING POOL. Terrace, 
Lawns & Manor Beds. Long Lease. Owners Agents. 


Hampton & Sons 


40 EAST STREET, BROMLEY 
. Tel: 01-464 7S31 


Whitehall Court S.W.1. 

2nd' Roor Ftafc 4 Bedrooms, 2 Bathrooms, etc. 
Suitable Tor Family or Company Use 
Mansion Block (Maid Service &. Restaurant) 
Views over Gardens and River Thames 
£90,000 required for 53 years lease 


P 


j] 

EiUlier Parker 




■ May & Rowden 


77 Grosvenor Street London W1A 2BT 
TeL 01-629 7fi$6 


NEVILLE DRIVE 

N2 


. Elegant Detached Residence 
Comprising 
* 4 BEDROOMS 

2 BATHROOMS (1 en suite) 

3 RECEPTION ROOMS 
RITCHEN / BREAKFAST ROOM 
GAMES ROOM 
GARDEN 

DOUBLE GARAGE 
LEASEHOLD 


BLAKE & CO. 

01-434 1273 


CHELSEA,- nukr 1875 4th and 5th Boor 
maisonette, nh. reception with balcony. 
3 bedroom master with balcony, a 
baths, swage. Ring 01-351 0979. 


RESIDENTIAL property 
APPEARS EVERY WEDNESDAY 
AND SATURDAY 
RATE j®j00 PER SINGLE 
COLUMN CENTIMETRE 
FOR FURTHER DETAILS 
CONTACT MSS J. ST1BBARD, 
TEL. 01-23* 2746 


FOR SALE- - 

SWISS JOINT-STOCK COMPANY 


Location 
Share capital 
Activity 


mainly with 


North-West of Switzerland 

2 million- Sfrs- good earnings 

international transit-trade, . 
alcoholic beverages 

Other details ' . ....... • 

Suitable for a foreign group. The firm’s activities .can. be adapted 
>to individual or marfcet-orientated ■ interests ‘'of a potential ’ buyer; 

Tlifc' management 'Is prepared to continue.' 'it fiaEs large experi- 
ence in international chemical and pharmaceuiioJ marketing j 
The company has considerable tax-advantages at its disposal, .i 

' Pfatuo lend your writtou enquiries to: -) 

S SWISS AUDITING AND .FH3LK3ARY COMPANY, i 

St jakotetr, 25, CH4S02 Bmfe. M. 35 - 





i\( 


EAST ANGLIA 


CAR DEALERSHIP 

Three foreign franchises in two freehold premises; 
one of approximately 10,000 sq. ft. comprising show- 
room, stores and offices, -the other of appToximately 
7J0Q.O sq. ft for ^services operation, stores -and offices' 
on - a. site of about i acre!. Other premises also avail- 
able. NopetroL Annual turnover £1,000,000. i 

Write Box E.6107, Fmancial Times, . , ■ i 

10, Camion Street, EC4P 4BY. 


AIR CONDITIONING 
DISTRIBUTOR 


U.K. distributor with excellent back up serviee. 
Turnover JE2m. Good profit record* Well situated. 
Freehold premises in London area. 

Full details Box-No. E.6096, Financial Times, 10, 
Cannon Street. EC4P 4BY. - ' - 


L-. 
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OVERSEAS NEWS 


HOME NEWS 


tax held over as Sr - Ro<|ri g° 

• # offers 

lemployment rises resignation 


• NEWS analysis-keyser ullmann 

Putting the house in order 


BT RUPERT CORNWELL 


PARIS. July IS 


By Robert Lindley 
BUENOS AIRES, July 18. 


BY MARGARET REID 


PACED BY an ever weakening The decision means that in are taken into account to 877 000 MINISTER Celes- NO MORE vivid illustration of Since the spring, the “ life- The new stage now reached in some £69ro^ a considerable coup 

economy, the Government seems fact the tax will not have been —95 per pern more than a vear 11110 Kodri S°- confirmed in his the' secondary hanking crisis boat" loan# have been virtually KU*s affairs has been accom- since it was sold at a £2Sm. profit 
• to be quietly dropping its con- imposed at all so far; but. ago. u J POst . in. the Cabinet re- could be found than Keyser halved to £33m. as some deposits pan led by extensive changes in to Town and City Properties. 


in picjnurt; on many COuipaQieS — . __ — mvu. vi luu 

/^? an< L e M ^histry caught between falling »lw and Ce -Ti a d n that i™* iohless mark Sr. Rodrigo Is under fire closed a £6lm. loss for the past the lifeboat 

llZOU flPPil rflat Ilka IriA a Will ha neccofl nnfiimfi ««»Kav» ■ . • I va*>« . 1 . 


^ the *«*. the rising costs. 


will be passed this autumn when from several quarters, especi- (year. 


the Board nn the takeover of loss. 


Having cleared the decks by its Dalton Barton, the two manag- 


^n? w ?i°« i t5 nal *E !,yine ? t due Nor do the authorities want to f 0 ? 001 lea t ers come omo a“y ihe unions and Gongress, h Th f. gI 2“?/ wblch in i 972 t°. ok m3 J° r debt provisions, drawn up i Q g directors have recently left. Harsher rlimafo 
- on July 31 need not be made. The do anything that might dis- ^ abour market. because of the austerity econo- I over the Dalton Barton Securities to cover all risks in sight, scaled Thev were Mr Rnlinrt Franklin 3TS Cf CUIH3tC 


because of the austerity econo- I? ve r t 


—a Wlfi u, „ to cover all risks in sight, scaled They were Mr. Roland Franklin. '■uiuatc 

■ faphirMi 1 raanu ' “>urage industry from taking on In another sign of the times, ™ ie Programme he initiated j 113 ?.,?? 1 ,, [“2* do * n “•* Property lending to from the fourth generation or To balance the fact that C. 

mnShslnnM^rfimh- n e*r few labour— or induce them to shed Poclaln. the world's biggest *>d taking over his ministerial Jg 31 "* 1 , d °"? t£ l .'? DI J* exxstl “S commitments and the family which founded part of and D. was a low-yielding invest. 

.i, ■ 0 cl Jf nb , in 8 at no more. Unemployment for the fii-.i maker of hydraulic shovels, and Portfolio on June 2. Sra a j Q , a ” J° ” . , lba ” a ?° , tb ? d ®' ? et out °° the course of restor- the company in 1868 and his raent. KU then look over Dalton 
• is mI" e * qu ^ t ^T ly r® te of time in 27 years rose- in the one nf France's most successful Per on*s capitulation to labour PF*®** 1 P™P®rjy m its ing confidence. the company is brother-in-law. Mr. tan Stoutzker. Barton, with a high yield on the 

Wv Pe wA^fi!?' , h? W K aC a« pomt the montb of Jun e- marginally on an companies, announced that it- too ® n ,be wages issue last week tn pother new move next both of whom had been with the £5Sm. purchase price and a 

levy would be abandoned any- unadjusted basis to 738,000, but is planning redundancies among done noUung to mitigate jj 33 00 ^ week. It will, ^as Mr. Wilde said company for over 20 years. large property book. This 

way- by 5 per cent, if seasonal factors Its 5.000 wnritfnrp*. opposition to film. bl » h, 31 ” . *“ eboa L f° r . * U P" yesterday, be going round the ur ,.;ri „r acquisition. as it turned out in 


by 5 per cent, if seasonal factors its 5,000 workforce. 


Sikhs ‘arrested’ by Mrs. Gandhi 


opposition to film. DI s muu* lueooar lor ‘‘“P" yesteraay. m -going round tne M l „r acquisition/ as it turned out in 

The powerful General Con. P“J- loans “P 10 f 65 .™- one hanks and other depositors in the thwe who^odTSfl^Weir dU the harsher 1973-74 climate for 

federation of Labour (CGT) - of ]** next week or so to encourage J marks a break- 1 think finance and property, proved the 

is demanding that Sra. Peron lhe “ ,aave more money with J“k m!st he' dcmoik forerunner of the recent 

accept his resignation and is £ c t“5? Proper- us "to assist expansion in futile. Sf ated - must be dcm0Ih disasters, as Mr. Wilde noted 

threatening to call another ties in September. 1973. Thevery large sum of £1 19m. r watershed in yesterday, 

geuerai strike like the one But the recent beginnings of a aside minst debts bv KU. N«w Mr. Wi.de wh« noinla 


big banks 


s, bTcjsijb m." sauB-'-Bi ssa-aaw™ sss-itwSfitt »»S ibsSss aar®”- *“ - - ssjTta“jas 

? f ^“Prsency leaders were arrested for defy- Nadu where . - the Dravida IS. thJVSi* ne? rent^of^ ^Kxrs^Tan^'are on A relatively small concern for wants to build up the group's 


BY DAVID BUCHAN 


According to Dr J S a ' former chief minister of originally support the opposition 
Chohan, the president of the In- Punjab. M*\ G. S. Tauhra,.an MP coalition of Mr. J. P. Narayan. 
ternational Council' of the Sikhs aDd president of the committee the Qandhian leader whose call 
and former Finance Minister of 111115 A* 'Sikh “ gurdwarae ” for a revolt -by the army and 
Punjab -who is now in Britain (temples), and Mr. Atm a Singh, the police is the reason given by 


walked oat of the lower boose T , 
after suffering more than 20 Lifeboat 
hours of angry interrogation. Mr 
Now ■ the upper house, the r,!.! 

Senate, has approved nnani- 


havrp^ up Of «JS of 'the har^h recent long after its foundation 107 industrial lending and invest- 

support, to some 20 concerns. elimatp. Followin'! the money J£ ars ®BO. Keyser linked witii tiie meat side. 

hoom of the earl v 1970s. proneriv Ullmann banking business in the The fact that loans are at 
Lifeboat values have dranned stpen'v, 1930s and went public in 1962. present on only a 5:1 or 6:1 ratio 

Minin" away much of the s°curitv In the earlier 1970s. when to capital and reserves, against 
Mr. Derek Wilde, a vice-chair- K-^ind horrowinec and leaving many institutions were develop- the more usual 10, shows the 

man of Barclays Bank, moved in manv borrower*? unable to oav jng direct ties with financial scope for expansion, of lending. 


j-uujdo -woo is now in Britain, jZ,- r„ r T * monel* a C - as cn a inn an in march, taxing interest. w». cn in manv r*a*ps n-" concerns, Jrrudennal Assurance ne points dul xne company also 

the agitation began on July 9 an ^ ie l J h ^ me ® 1 ^!?i ab ““*?*/- {21 il)^ n £L ate of Rodrieo for miftsHnnins Sr *' t)ver from Mr - Edward du Cann, to ** “ rol ,n d forward " by KU took a sizeable share stake, means to encourage the corpor- 

■with a huge mass gathering of Dr. Chohan claimed that these emergency in the country. S 5 f. lng ‘ former chairman of the Conserva- and other lenders. which was raised to the present ate finance side, through which 

some 300,000 people in Amritsar. arr f s *f “ave sparked continued . The Akaiis are an important . tlve Party, who has left the Amnne borrowers from KU 174 per cent through the KU has actively advised such 

the traditional base and holy P rotest s and provoked more political group in Northern India ^ i# Board but remains chairman of havp been tbp troubled Stprn and purchase of part of the Detlal newsworthy names as Lonrbo 

place of the Sikhs. arrerts. and Mrs. Gandhi did not act . • . J Cannon Assurance subsidiary Lvon prnperh- erouns. and Mr. bolding last vear. and, in the past. Cavenham, of 

AftPr “Snificance o f t the agita- against them initially when she L* at yearly remuneration of Christooher Selmps- interests for In 1972, Central and District which Mr. . Franklin is now 

tif n P nS S M^ d rS?: IL 01111 ^ “ th ^ ^ one of 3ailed ^ 1000 of her E* 5 - 000 the purchase of Grendon Trust. Properties was taken over for becoming a director. 

tions opposing Mrs. Gandhi s- the .. key regional groups — as opponents m the first crackdown Congress for sick leave. outside _. — — — -— ■ — - — . — — ■ ■ ■ ■ ■ — ■■ 

dictatorial" behaviour — Dr. distinct from national parties — on national parties after the Argentina, when he returned 
Chohan said that the Sikhs in has come out against Mrs. emergency. Sources say she 1? Government House from the ■ I rf »— * . v 

111e .^ ka iL? al * .V 1 ® P° litical ann Gandhi. The Akali agitation made feelers to woo the Akaiis Presidential villa and an- CPfllAI* WtAVI A wHAHCiA CIBATI/IO iTIGlirQIlOA 


of the Sikh religion, were par- could escalate and spread to to her side, but these have “o^ced that her fever from 
ticularly incensed at the outlaw- other states whetp- regional obviously failed. a bout ° f 'A* 1 18 gone and that 

“ — 7 — -■ ' . : she will soon resume her 

/. r ; .... Presidential duties. 

Three die in Israel border clash Soldiers under 


BY OUR OWN CORRESPONDENT 


TEL AVIV, July 18. 


seige in 
Luanda fort 


BL senior 
executive 
to run 
Innocenti 


Stonehouse spends 
night at Bow St. 


BY MICHAEL THOMPSON-NOEL 


ISRAELI TROOPS killed three Organisation chairman Yasser Reuter adds- from Washington: T nnn/lo Bv Terrv Dodsworth, retruned to London from Aurtra- November and la t 

Arab guerillas infiltrating from Arafat to step tip sabotage ictivi- Israeli Ambassador Simeha JjUanCla IOrt ./ industry CorresDondent ^yesterday and spent the first in Australia undei 

the Lebanon to-day after an 11- ties inside Israeli territory.- finite saidto-day he had pre^ B , B1 . « TSJ Correspondent nlg ^ x of ^5 in cufit ody name of Dondd M 

hour search across hilly country- UPI reports from Tel. Aviv: Two sented ■ comprehensive Israeli Ey J®" Bla,r BRITISH LEYLAND yesterday at Bow Street police station. During his 34-ho 

side around the frontier town of men were arrested ontside Ben peace proDorals— includina new LUANDA, July 18. appointed a new chief executive With him returned bis secre- Bight from Melboui 

Metulla. One Israeli soldier was Gurion international airport with elements — in two days of talks FIGHTING has been quite 5 ° ltallan subsidiary, tary, Mrs. Sheila Buckley. Both house refund to 

_sbghlly wounded in the firefight, explosives, security sources said, with Secretary of State Henry heavy this morninu onlv a few In ?„ oce J? tL due to appear at Bow Street 

' waged at a distange of 30 yards. They said the men were spotted Kissinger. hundred vards a wav from . Mr ' Percv 111311 Magistrates Court at 10.30 this d 5„ lec H'' es ^55°™^ 

mil itarv sources said by a policewoman at a roadblock ijranHov An .u. who was sent into BLs Spanish morning, when Mr. Stonehouse a te some casserole 

The* young Arabs were i ttey walked toivald ^Se air- M /' D j" Ite - 1 fP e * k ‘ n f to , .«* }SSm B !TSj in ,„™ subsidiary. Au-hi, when it ran is expected to request bail. most of the time t 

.identified as members of the port from the nearby town of pn ^ ers n after v a breakfast nieeting ; ^ into financial trouble, is to take if he is refused— Mr. Stone- or listened to musi 

Arab Struggle Front, a small Lod oy town t b Dr. Kissinger, did not over as president and managing- house is said to be determined phones. He was sal 

Iraq-backed group which also Sources in Jerusalem mean- ieStoJ thw^^half' f laifftut I °a fStSS'cmI of BeMuZ f £™ Cl p r of l P™ c * n[i from Dr - to address the House oi Com- and wate 

carried out the attack 00 nearby while said Israel hoped the man- P^f 51011 11131 he , had l3ld ou* 3 re ITpum dii or tteigi^i. p, er Gi 0Vann , Bella. mons on Monday if possible— he Disney film. 

• .... • - ... . . .nr ^ . oackase nroDosal □□ a new Sinai The reason is that the “Tha nmninatinn hv tho Rnirri rn , Hnp naccunoar c- 


Insurance 
Bill passes 
first stage 
in Commons 


By Justin Long, 

Parliamentary Correspondent 


J-LLUUV/Cllll MR. JOHN STONEHOUSE. MP, Miami. Florida, beach last til V^UllUlIUllj 

_ _ retruned to London from Austra- November and later reappeared 

ey lerry uodsworm. U a y ester( j a y anf j spent the first in Australia under the assumed By Justin Long, 

Motor Industry Correspondent night of his return in custody name of Donald Mildoon. Parliamentary Correspondent 

BRITISH LEYLAND yesterday at Bow Street police station. During his 34-hour extradition THE POLICYHOLDERS Protec- 

appointed a Dew chief executive With him returned bis secre- flight from Melbourne, Mr. Stone- tlon Bill, already much mauled 
to its Italian subsidiary, tarv, Mrs. Sheila Buckley. Both house refused to “break bread" in its passage through the Lords, 
Innocent! • are due to appear at Bow Street with the four Scotland Yard met with further hostility from 

Mr. Percy Plant a finance man Magistrates Court at 10.30 this detectives accompanying him, but both sides of the Commons, but 

.4 1 - 1 . TIT »_ n-^^Z .L 1 * _ l* e .4 « *wtA .-nm.. nnnrnfnlArt irintb 1 ?nf .> hr » 


_r - " • - JUI. 1 viv,* a u judgidliaiDd uuiui dl iii.tru uho • **%* k*a diulo 

yy«s away from w jj 0 was sent into BL’s Spanish morning, when Mr. Stonehouse ate some casseroled steak. For it overrode a division by a 
■rf n ^s S i OH refln * r f. in ™ e subsidiary, Au' hi, when it ran is expected to request bail. most of the time he either read Government majority of six 


ime he either read Government majority of six- 
music on the head- (25-19). and gained its second 
is said to be “fairly reading, 
watched a Wall Trade Secretary Mr. Peter 


director of Innocenti from Dr. to address the House of Com- happy and watched a wait Trade Secretary Mr. Peter 
carried out the attack on nearby while said Israel hoped the man- Ktc r 3,uu u, “ l ue , UttU l * lu u “ l “ “'tx sT’Ti.T Pier Giovanni Bella. mons on Monday if possible— he Disney film. Shore maintained that the Bill 

Kfar Yuval a month ago. Sin date tfthe UN emenmr force P acka S e propwal on a new Sinai >■ * ^ 3t . “The nomination by the Board can immediately appeal to a One passenger said Mr. Stone- bad leti the Lords with consider- 

That case 3 the guerillas carried inthe Sinli peninsulf would be agreement with Eppt that would 3 of Mr. Plant to administer the jud ge in chambers. house behaved “just like every- able and widespread support 

leaflets demanding the release renewed. Israel was said to have be acceptabJe to IsraeL - fnf in comP^ay underlines the un- [An MP in police custody can one else*' -but- that Mrs. Buckley; Aj»imi assertions to the con- 

of their imprisoned comrades contacted several member nations “ The United States now has a pi^Sj^que 16t^rentary fort f ,, S V |!f H«“iSl2n wmoriate >a>1 £ aadr . e “ ^ Coi »nio as only |f J? 1 nnS^int^h? in^t^waJ^hrfnriiv’^omSm 

here in exchange for Israeli of the UN Security Council to pretty comprehensive picture of Sea S refinerv^AbSt ,aild , " i ll L!2S2i £ speua1 are mad ? 

hostages whom they had presuin- urge extension of the mandate the views and the concepts and to 600 of them are livlnr under Wltb . ^ Home Secretary and inl ° J® 31 ^ wben questioned by with the proposals as they now 


ably been seeking. The sources said the Council the proposals that Israel had in siege conditions With no chance ac SP “ SuTr nr wtiamentaiy officials 

The infiltration Was the first would probably come up with a mind,” he' said. “T imagine our of relief or evacuation. Last a T^ e *ir Short, Leader of the Co 

across tbe Lebanese frontier compromise that would remove next meeting would be after he night the Portuguese were re- 'I™ w 33 bls advM * re o* 

since the July 4 terror bombing Egypt’s objections. The Council (Dr. Kissinger) gets some sound- ported to have received a dT * 8 sidering the situation.] 

in Jerusalem, which followed the is scheduled to discuss the re- ings, some reactions, from request from the soldiers in ? obl M r -; Storehouse, Labe 


reporters. stood. 

During the flight Mr. Stone- "This wide measure of agree- 
house is reported to have said ment has been achieved without 
that the charges he faces were undermining the basis of protec* 

■i - 1 II.. __ 01,1 " k. 


pledge by Palestine Liberation newal on Monday. 

Denktash proposes joint 
government for Cyprus 


Egypt 
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U.S. postmen 
may defy 
strike ban 

By Adrian Dicks 

WASHINGTON, July 18. 


hnve^np wmne flS? i 8 ® ™ n ^ t0 co™ ,derable . I fraud- conspiracy and forgery Among the crowd of spectators From the Opposition front 

iBB* Sartpd^nn aSaS ties in the Italian market this 1 junounting to £170.000. Mrs. at Bow Street waiting to gTeet bench, Mr. Terence Higgins made 

mortars and wH-kits 8 ^ yMr ‘ 1136 3 PP m ? tmexit of ** r - Buckley faces six charges alleg- Mr. Stonehouse’s arrival from plain bis doubts whether tbe 


mortars and rockets. 

~ The San Pedro da Barra 
fort is a historical monument 


Plant, a very senior executive j ng an j conspiracy involv- Heathrow were several solicitors Government at this late stage of 
who has had only three months ^ £42.000. waiting to serve him with writs, the Parliamentary session and 

in Ms present post as treasurer, Mr stonehouse. who will be but ibey were turned away by with so much on its hands could 
indicates BL’s anxiety over the bq n ^4 wee t vanished from a police. get the Bill on the Statute Book. 


^Su!S^V “E£d! f 2S3S BL ’ S amdety over the 50 nexl weeK vanished from a poI,ce - 

A Portuguese military source Heavy losses at BL’s overseas 

reports that as a result the manufacturing and assembly _ 

^P 1101 ? Movement opPra tions in Australia and ^ M J • 

(MPLA) soldiers m the town Spain were Two major elements I FOC!C!T||/)n 111 

are .displaying a new eonfi- in th e financial problems in t/JoIIlWIl Vtl 


TURKISH C^TRTOT leader Mr. tbe equal representation of the "V," y , Poplar Liberation Movement operations in Australia and J* MVT 

Kauf Denktash to-day made pro- two communities in the central DISRUPTIONS to the U.S. postal (MPLA) soldiers in the town Spain were two major elements I 1*AC!C1TI 51 ¥1 II 1 5l m \f ill 

lysate for a “Transitional joint government* ignoring the fact system from next Monday are .displaying a new eonfi- in the financial problems in X-^JL Vx-IOUACIrl.1 \M JLA1.JL J A/' 

federal government ” for Cyprus, that the Greek community con- appeared increasingly likely re- dence, breaking the 9 pjn. which the company found itself v 

pending a final political settle- 9titutes 82 per cent, of the total day in the face of continued lack curfew and then, telling last year, and which have led It ^ iustiN LONG PARLIAMENTARY CORRESPONDENT 

ment. hut the Greek Cypriot side population of Cyprus, whilst the of progress in contract negoti a- Portguese military patrols that into the hands of the Govern- 

immediately rejected them as Tu-rkish community constitutes tions between the postal service they (the MPLA) are now ment Car manufacture in LAW OFFICERS of the Crown handling of the affair. 


Crossman diary petition fails 


Mr. Dennis Skinner (Lab. 


totally unacceptable.” 


only 18 per cent.’' 


, ami unions representing some patrolling the dty. This would Australia has now been halted, are reconsidering their efforts, Mr. Nicholas Ridley (Con., Bolsover) a Left-winger, com- 

Mr Denktash. who sent his Mr. derides also declared that 600,000 workers. be in contravention of the an d Authl Is in the process of baulked in the Commons yester- Cirencester and Tewkesbury) plained that the whole affair had 

proposals to the Greek side no transitional federal govern- American postmen are Alvor and Naknrur agree- liquidation. day. to secure certain Pari ia men- said the Commons was being been sliroaaea in a degree of 

through United Nations special ment was possible “while the prohibited by law from striking ments- Innocenti is also losing money tary evidence for use in the asked to produce evidence- to raysteiy. He could not uuaer^ 

representative Mr. Luis Week- Turttisb mi Utary forces continue officially, but there is little doubt On the political from the i n the face ot a falling Italian court case over the Richard help the ■ Government in a stand now the Government nad 
nunn-Munoz, suggested that the to occupy territory of the Cyprus that widespread walk-outs and first Cabinet meeting of the car market, although the com- Crossman diaries. wrangle between two of ite own a“owe« other people to leak 

'Cyprus Republic “shall be an Republic-’' He. said the Turkish unofficial stoppages would have Transitional Government since pa ny refuses to quantify the size MPs were taken by surprise members, Mr. Samuel Silkin, Labinet secrets, when tnej were 

independent, territorially Integ- proposals were aimed at the abo- the same effect.. Union leaders, the recent fighting began was 0 i the problem. Production is when Mr. Peter Archer, Solicitor- Attorney - General, and Mr. anemp^g m rtop puoucanon 

. rai and bi-reglonal federal ution of the Cyprus Government under pressure from militants in called yesterday afternoon. No running at an annual rate of General, presented a petition to Michael Foot, Employment of the Crossman di an es because 

State” and that the two com- which had international recog- some big city branches, are un- FNLA representatives turned 00 ]y 35,000 vehicles, about half allow certain Parliamentary Secretary and ao executor of roey broke some quaim, arcnaic 

-ni unities “shall have equal mtion. likely to be able to prevent some up, adding farther to the its potential volume, and its officials to attend the hearing the late Richard Grossman. wym rum, 

rights and powers in all spheres Mr. Clerides and Mr. Denktash stoppages on Monday even if a speculation that the FNLA is 4.000 employees have had some of the Attorney-General’s appli- Other opponents of the Jaw H it was ngm lor m . on. 

and in every respect** are due to resume their talks in new contract can be agreed on. considering abandoning Luanda 30 lav-off days this year under cation for an injunction against officers petition dearly regarded wdy was it apparently wrong tor 

Greek Cypriot negotiator Mr. Vienna on July 24 • Mayor Abraham Bearae. trying amd pulling out or the Transl- ^ Italian Government-aided further publication of the it as 3 ™ove towards blocking me late Mr Lros.man to ave 

Glafkos Clerides. who received • Delegates at the 35-State to save New York _ City from its tlonal Government completely, system. diaries. ' . . further revelations. Many MPs bJSbookpubllsbea, Mr. & 


Glafkos Clerides, who rece(ved • Delegates at the 35-State to ave New York City from its tlomil Government completely, system. a . to know 

the draft, said tire Turkish European Security Conference worst financial . crisis m :nce the This altemoon, however, British Ley I and bought inno- The officials would be required feel that the jmposirnm of a wamea to 

CvDriot proposals were designed had to postpone celebrations of Depression, to-day sacked almost N*goIa Kahnagu, the FNLA- cent i from Italian interests to authenticate quotations of gag on the publication of the At one point the speaker called 

to ^re j udgethesolnti on of the toe end to 22 months of Geneva 1^00 dustmen— for toe second nominated Minister of Interior. for £^n. in 1972. The basis what has bee 0 said in Parliament Crossmmi diaries is to be highly for 'order, ^ and from toe Opposi- 

Cyprus problem “by compeVUnc talks when Turkey and Cyprus fame. Earlier this month he confirmed that his movement 0 f its business lay in the pro- over the past century or so con- regretted, said Mr. Ridley. faon front Bencn Mr. Jonn 

the GreekCypriot side to accepf remained deadlocked on toe sacked 3,000, but reinstated them was still part of the Govern- duction of Minis, which it ceming collective Cabinet re- Mr. Arthur Palmer (Lab:, if 

tret oedy tbeprinripte of “ bi- Sn of advance warning on after a tore e^ay strike. - meat assembled m Milan from Long- sponsibility. u # , Brirtol NE),. joining the attack «*« toe ^torg-neral of 

regional federal stale, .but also mHitary manoeuvres. _ bridge-prodpeed running gear. This is one of the central on the petition, suggested that Trying to ■ wneeme me 


up, adding further to toe its potential volume, and its officials to attend the hearing the late Richard Grossman. JU->ear niia. Wilsnn 
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considering abandoning Luanda 30 layoff days this year under cation for an injunction against officers petition dearly regarded it apparenuy wrong for 

and polling out or toe Transl- ^ Italian Government-aided further publication of toe it as a move towards blocking the late Mr Crossman to nave 

tlonal Government completely. diaries. ■ further revelations. “Many MPs his book published, Mr. Skinner 
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was still part of the Govern- duction of Minis, which it ceming collective Cabinet re- Mr. Arthur Palmer (Lab.. Peyton «ia it was umair to 
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Italian Communists spell 
put Keynesian policies 


BY ANTHONY ROBINSON' 
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and some Of its home-produced issues in tbe Crossman contro- the doctrine of collective Cabinet in r° u *'*T me nouse. 

panels . versy, and as MPa realised the rcRponsibility had taken - “quite Mr. Roger Moate (Con., Faver- 

Although an Italian version purpose of the Solicitor^General's a lot of knocking" recently. “Bui sham), said the House would be 

of the Allegro has been added, petition, protests began to come ihis seems lo Ire going a little railing in it* duty if it passed 

Mini production remains its from both sides over the official far.” he £dded. tbe motion without a debate. 

major interest and ft has re- 

cently introduced the so-called 
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Ferrari Aggradi, took parL con- pn - CfiS P imder existing but ha rely ^ £ ^i pand Continental the latest Central Statistical tb^revions two quar- some rSMm.. wto ha” bee^cpn^ 
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vital role to be played by private Li ^on^nubSe Sntitosfaat?™! takinfi . of ktnd *" Germany, which had alreadv dropped from Redaction sbarp^rise in pereonal^Sirings® 
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Making the £6 
stick 


LAST WEEK ended with the 
publication of the Government's 
White Paper about the new 
phase of incomes restraint This, 
week has been taken ' up 
with the reactions of various 
Interests which will be affected 
by it in one way. or another. 
The Confederation of British 
Industry has pointed out a 
number of areas in which it 
believes tbat the rules need 
tightening and complained 
about the onus of responsibility 
to be laid upon employers for 
resisting wage claims. The 
reserve powers which the 
Government proposes to have 
in readiness in case of need, 
which would make the payment 
of wage increases above the 
norm actually illegal, seem 
temporarily to have disappeared 
from sight: it is not at all clear 
whether the Bill embodying 
them will now be published 
unless and until publication 
becomes inevitable. 

The General Council of the 
TUC, having endorsed the 
policy in broadly the form 
adopted in the White Paper, 
now has to secure approval for 
it at the annual Congress in 
the autumn. The National 
Union of Railwaymen has 
endorsed it this week and so 
has the miners' union, though 
by a smaller majority and 
subject to ballot: the odds are 
that it will be endorsed by the 
TUC as a whole. 

Unemployment 

But there will certainly be 
some unions ready to find a 
way round the new restraints 
whenever possible, _ 

Heart? some loose ^ehdS^— 
notably in the question of 
collecting and checking infor- 
mation about pay settlements — 
still to be tied up, and it is 
doubtful how far the average 
trade anion member has yet 
appreciated the arguments 
which induced TUC leaders 
to accept a poKcy which is 
repugnant to many of them. 
In particular, it is probably 
not yet fully appreciated that 
the policy means quite a 'sharp 
temporary drop in real purchas- 
ing power for those who have 
not had wage increases recently, 
and that unemployment is 
nevertheless* likely to continue 
rising to levels higher than 
those experienced since the 
’thirties. 

The unemployment figures 
for early July, which — with the 
inclusion of school-leavers and 
university students on vacation 


— may be dose to lm. and will 
almost certainly sbow„ah under- 
lying trend which Is still rising 
—are to be published next' week 
and may well increase . the 
strains on traditional loyalty 
already imposed -by the Govern- 
ment's policy. The latest index 
of retail prices, published yes- 
terday, shows oq sign of any 
abatement of the upward trend. 
The rise on the month is not 
nearly so sharp as in May, when 
the index was greatly affected 
by the changes announced in 
the Budget, but the rise on last 
year Is still growing, even' when 
purely seasonal changes in 
some food prices are left out 
of the reckoning. 

Price trends 

The outlook for prices is, how 
ever, not altogether gloomy. The 
indices of wholesale prices pul> 
lished earlier in i "the ^eek show 
a rise of only- 'per' cent in'ihe 
raw material' prices of manufac- 
turing industry, which was 
partly caused by the weakening 
of the sterling exchange rate, 
and a rise of only OB per cent 
in the output prices of manu- 
factured goods for the home 
market This is the smallest rise 
in any month for over two years. 
The tendency seems to be con- 
firmed by the index of import 
prices, which is now levelling 
out and gives some reason for 
hoping tbat retail prices, too, 
will slow down as soon as in- 
creases already in the pipeline 
have worked their way through. 

The fact that import prices 
are levelling out while export 
mre •c o n tt u irinrto Hasan'd 
ie'Voluihe orTmpSrS^^ts 
being simultaneously depressed 
by the lower level of domestic 
output and widespread cutting 
of stocks, has helped to make 
the trade balance look a good 
deal healthier: the average 
monthly deficit during March- 
June (a period which eliminates 
the distortions caused by a dock 
strike) was £l48m.. implying a 
total current account deficit of 
only £27m., against the £191m. 
of December-February and the 
£314m. of 1974, This improve- 
ment is a result of industrial 
recession: similarly, the huge 
demand for long-dated gilt- 
edged during the past couple of 
weeks, which will greatly ease 
the public sector financ’ng re- 
quirement, must be partly due 
to a feeling that Inflation is now 
likely to be brought slowly 
under control through recession. 
The timing of the recovery is 
still an open question. 
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■The boom in consumer durables which preceded the increase in VAT is over. Arthur Sandies reports 
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T elevision rental 

company managements 
probably averted their eyes 
from their deserted 1 showrooms 
yesterday as glasses were raised 
to celebrate a Government 
defeat over VAT. The MFs" 
vote means that VAT goes back 
to 8 per cent on old rental 
agreements and that the new 25’ 
per cent level is only applied to 
new undertakings. It is some- 
thing of a hollow victory, quite 
apart from the . fact that the 
Government might yet find some 
way of getting the higher rate 
reinstated. Increased VAT has 
already taken its toll. Many of 
those who would have been, 
faced with increased VAT levels 
have already cancelled their.': 
contracts, producing a flood of 
returned sets into the shops and . 
rental outlets. Reducing the 
rate now will simply mean' that 
the companies bare the adminis- 
trative task of re-invoicing their 
customers and probably of 
returning money to those who 
are paying -in advance. 

The new VAT levels, intro- 
duced by Mr. Denis Healey on 
May 1, have bad an alarming 
impact on television rental and 
on colour television sales gener- 
ally. There may be a lighter 
side thanks to anomalies — ITT 
for example has been quick to 
market some very attractive TV 

tur^CMT^^fte^S per f cent" swings aod roundabouts industry it means closing fac- come position of having a there is a little more joy to be 

rate of tax but overall the position of their, business— long tones "says Thorn, for example. minority share of the business seen. The.. VAT changes have 

picture is more than just a little a victim of stop-go policies which “You will not be able to start they once dominated, have big bad an impact on sales, in. that 
gloomy. In the month- of May' with purchase tax and again. overnight when at some stocks of older sets and will the pattern has somewhat 

only 86.000 colour television credit restrictions. But the point in the future the Govern- want to get them back' into changed, but there is still some 

sets were delivered to the Present position is much more ment decides to get things mnv- operation before they start -life in the trade. Overall, the 

British market which is less serious than has been seen for jng again. When that time ordering bulk supplies of new result in hi-fi and radio appears 
than two sets for everv person soroe A of S' 10 P er comes, which it will during the models. to have been that the top end 

* cent in the market might be nes t or three years, the Somewhat more cheerful is of the business has been badly 

regrettable in the sense that it imports will come pouring in.” the position of monochrome hit. The better hi-fi systems, 

produces short-time working vvha t has happened, in the sets, which have been given a costing now well: in excess of 

and cuts in profit, but it may of Lord Thomeycroft, Is new lease o£ by the tii- £200. are finding :the' going ex- 

not be disastrous; The present damage which “ will be per- creased price of colour. Stan- tremefy.hard. Ihis Is something 

fall in output of 20 per cent, ^ amputation of dard sized black and white sets of • a pity for' some of the 

plus involves not' just the ] abonr 0 f olant. of turnover of are currently selling con- British household-name manu- 
cutting out of night shifts. It investment” ’ sistently, and little dent has facturers who, after a,few years 

The figure in April bad been “eahs redundancies and the recrat weetaf however, bee0 “ ade In tiiemarketfOr 

179,000 sets as dealers rushed closure offactones. there have been one or two monochrome i portable units. The ^ 1 “J 

to meet an almost overwhelm- f d Thomeycroft in his smaJI ^ Qf encourage ment figures for the year so far show dive into the quality end of the 
ing demand for sets at the old Potion « spokesman for the f th industry tele- monochrome deliveries running business 

8 per cent VAT rate. In those mdustry, recently sent an angry ^ ^ * b around theTO.OOO sets a month Now they are having W fall 



Terry art 

The increase in. VAT has made little dent in the market for monochrome portable television sets. Even so, some bigger companies 

may stop their production because of the low margins available- 


employed in the industry at 
the start of this year. 

Overwhelming 

demand 


note to the Government in 


two weeks between the new lu me uuruiipuism an . . . k - t « o figure. Oddly enough even this back to the “mid-range” of 

rate being annouficed^and its which he outlined just what the SSt^co^red wittl the^M 15 not entirely welcome. Some goods, most of which produce 
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ilication. 


-new ‘VAT- rate would mean in oL. the bigger, companies have acceptable sounds but which 

el?c!ronic J® ____ “f been, considering pulling Out of would not pass the European 


was done. 
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Retailers them- components industry the likely “7 “ ** the monochrome business, since Din standards- for high fidelity. 

h.™he»w mSs M of 22-3 por emt by the end *" V* the maiKtae In it. even In good: These unit, arc apparently. *11- 

»f antne gond. “d of 'n the labour M. gf MTuSSfid' flS taJ tr * ' ” L' 1 Ml it the moment, 

the manufacturers’ doors for employed by nine major firms V y ^ The monochrome, market with consumers perhaps com- 
mon;. Then came the calm h « been aggravated. The ^ SSi*2J : - m,8h t b ? i^atWely Jiftjlthy, but' forting themselves against the 

after the storm. In the wake decline, to a total figure, of C ”J ,S : “; d boosted seaside re- tj, e accent is- on the word rela- fall-off in' their spending power 

of those few frenetic days 40.570 means the loss of a .JJV 1 tively. The manpower involved elsewhere by turning to music, 

when Curry’s and Lasky’s kept further 4,800 jobs, representing V s0 further diminished the j n assembling a black and white More and more of them are 

their doors open late to cope a fall of 30 per cent (around ™ an ® £ ® r 5° lour teievisnon, set ^ not sufficiently less than apparently doing so with the 

with the rush, there was a 18JMI0 employees) since One rentalcompany^ says “at that required for colour to aid nf tape. The cassette is 
deathly silence in the High Januaiy 1, 1974. In effect," for ■the first time it has had justify the substantial price gradually sweeping, aside the 

Street said Lord Thomeycroft, “ you customers returning sets for the differential. Thus companies American-style cartridge system 

For the manufacturers, of (Mr. Deois Healey) bear direct three summer months and say- such as ITT, which announced in the U.K .and is also making 

course, the implications have responsibility for bringing mg that they would be hiring some time ago its decision to steady in-roads into the domina- 


for 

about the loss of more than them again in the autumn. pull-out of monochrome manu- tion of the record. Record 
11,000 jobs. Manufacturers and retailers, facture in the U-KL, will prob- player sales have been falling 

'The point about this protest, therefore, are fairly confident ably still do so, but may linger fora long time now. Deliveries 
and the real anger that one that when the fine weather ®nds a while before the axe finally were, down to 36,000 a month 
encounters in the consumer there wilt be a pent up demand falls. More and more of this in January 1974 and had drop- 
electronics industry at the for sets which will be suddenly business, therefore, would seem ped to 13,000 in May of this 
moment is that the damage released. likely to fall into the hands of year. 

being done now may be Not that such hopefulness Thorn which now has around Radio sales remain an extra- 
permanent. should be taken as the prelude two thirds of all U.KL mono- ordinary section of the market. 

“ It's not just a matter of to a boom. The rental companies chrome sales. There are times when an out- 

producers of other consumer having to get rid of highly fa particular, which have As one moves out of tele- sider -might be forgiven for won- 
durables, have grown used to skilled people. In some parts of recently slipped into the unwel- vision into audio^^roduct^dOTn^i^eropp^rto^iej^ll 


been more than just irritating. 
Last year demand for colour 
television soaked up 22m. sets. 
At the stan of this year the 
industry was thinking in terms 
of 1.9m. as the economic gloom 
began to take the wind out of 
everyone's sails. But now the 
talk is of 1.6m. to 1.7m. 
Television manufacturers, like 


go. Laafyear some 4.8m. radios 
were delivered to the British 
market This year the figure 
may well fall below 3m. hut it 
is still an appreciable amount 
Very few of the sets, much Jess 
than 10 per cent, are made fa 
the UJv, and- many have j, 
retail value of under £10 and 
so are regarded as part of tbe 
present and impulse markets. 
Such British sets as are made 
tend to be the more expensive 
products and the demand is con. 
sistent Since the modern tran- 
sistor radio is virtually fades, 
trurtible this would seem to 
mean that most homes inBritain 
are rapidly' becoming multi, 
radio centres. 

That should be encouraging 
to two groups at least: the com. 
mercial radio programme com- 
panies, which should sec their 
potential audience, grow and 
become more cl early, definable 
and the television manufac- 
turers. If multi-set ownership 
is the pattern with radio it 
should inevitably became the 
same with television. If that 
were the case the fears which 
existed some years ago that 
Britain would reach colour set 
saturation by the late seventies 
would prove to be groundless. 
Perhaps, then, once the present 
problems are over every 
British room will boast its 
colour TV set. The present fear 
of UJC. manufacturers, however, 
is that they will all be of foreign 
manufacture. 

While television makers had 
some of their worst fears 
materialise with the introduc- 
tion of a 25 per cent. VAT 
rate, the same does not seem 
to be true with the “white 
goods " — washing machines, 
refrigerators and cookers. 
When, the domestic appliance 
industry was asked immediately 
after the Budget what the 
effect , of a 25 per cent, rate 
on some itemf was likely to 
haver the. reaction was ex- 
tremely pessimistic. Some even 
suggested that a 50 per cent 
drop in business was likely. 

Drop in buying 
power 

Although' it is far too early 
,to see . .any. .settled pattern, 
business would appeSr. to be 
depressed only to the extent 
of the overall fail in- baying 
power. An over-reaction by the 
retail trade in those magic two 
weeks between Budget thought 
and VAT changer meant that the 
shelves were virtually stripped 
and little thought given to re- 
stocking. In the event customers 
have continued to regard 25 per 
cent VAT washing machines as 
essentials;' the middle-classes 
are still turning to the deep 
freeze as p way of delaying the 
impact of inflation; and electric 
Irons are still'being replaced. 
No one would say that things 
are booming - in electrical 
appliances, but perhaps the 
tale at the end of the year will 
not be as woeful as once was 
feared.. ■ i- 


; Letters to the Editor 


Costs of imports 

Z From lUr. P. Baker' 

+ Sir, — -The White Taper “The 
£ Attack on Inflation ” says 
it "Some prices like tbe cost of 
■ imported oil, food and raw 
H - materials are not within our 

* control.” It is certainly tbe case 
7 that the depreciation of ster- 

- ling over the past two years has 

* worsened in sterlmp terms any 
^ price rise in Joreign currency 

* terms of these essential imports. 
« Let no one think that the 
I sharp fall in the external value 
*- of sterling is anything other 
r than a most serious devclnp- 
T ment. It is fashionable to ron- 
< fuse the decline io sterling with 
“ tbe merits of floating exchange 

- rates relative to fixed parities. 

* One can be a supporter of float- 

* ing rates whilst strongly criti- 

- rising tbe mismanagement of 

- the U.K. economy which has 
^ ultimately led to the sharp de- 

- cllne in sterling (reflecting tbe 
’ higher relative rate of Inflation 
' fa the U.K.). in my opinion, it 

is essential that at the very 
: least the exchange rate be 
. stabilised at current levels, and 
! preferably the objective should 

* be a rising exchange rate 

* (“floating " rates are not synony- 

* minis with continually jailing 
« rates), to reduce in sterling 

- terms the cost of essential im 
“ ports. 

» Unproven 

The whole devaluation theory 

- applied to the UJC. economy is, 
. in my judgement, totally un- 

- proven. Conventional wisdom 
;; points to the benefits of a de- 
clining exchange rate as regards 
U.K exports: this same wisdom 

,* usually does not examine the 
■■ effect on imports — particularly 
' those imports with more or less 

* inelastic demand (e. g. food, 

- raw materials and olD. ' Where 

* is the evidence of a fall in the 
exchange rate' leading to the 

* significant rise in volume terms 
*: of exports necessary to finance 
*■ an unchanged volume level of 

* imports ? . . . . „„ 

h It is my opinion that the U.K. 
1 economy is the classic economy 
“1 which should not devalue its 

- currency (reflecting - tbe low 
*■ elasticity of demand for es<«cn. 
" tia! food and raw materials), just 
_ as the U-S. is the classic economy 


to benefit from a devaluation or 
its currency (100 per cent. «elf 
sufficient as regards food. 60 per 
cent as regards oil). 

Tbe time has come to chal- 
lenge the bland, naive assump- 
tion that it is of benefit to the 
nation that sterling has depre- 
ciated sharply against utber 
currencies In tbe past two year*. 
This assumption is more re 
sponsible than any other single 
Influence for the appalling 
economic record of tbe U.K. in 
tbe past ten years. It was 
typically superficial thinking 
that the recent White Paper did 
not mention the effect of the de- 
clining exchange rate in lsse*^ 
sing “Tbe Attack on Inflation.” 
Peter Baker, 

Faincav Close. 

West Common, Harpenden, 
Herts. 


Half-pay 


From Mr. B, A. Lewis 

Sir, — It was a practice in the 
seventeenth and eighteenth 
centuries lor army and navy 
officers to be placed on half-pay 
during periods of inactivity and 
Subject -to recall at any time. 

Economic cycles of recent 
years have often led to- wide- 
spread under-utilisation or re- 
dundancy of managers io indus- 
try, followed sometime later by 
further recruitment as activity- 
picks up. Such a system involves 
much heartache and waste, and 
effectively - destroys long-term 
personnel planning so essential 
for morale and industrial rela- 
tions at all levels. 

I wonder whether as an altern- 
ative to the present rather 
brutal methods re-introduction 
of the ’“half-pay" system might 
not allow, companies to., adapt 
staffing problems to economic 
cycles in a much better way.tbaa 
is possible at present where- un- 
pleasant decisions are always left 
to the last moment. 

B. A. Lewis. 

53. Matlock Wap, 

New Malden , 

Surrey. 


have got their tines crossed- On 
July 12. Mr. Wright dismissed 
Tom Watson's chances of sur- 
vival in the British Open Golf 
Championship by saying : M He is 
prone to hook under pressure," 
while on July 15 Mr. Bailey, com- 
menting on the cricket massacre 
at Edgbaston, says of the man 
who should hook under pressure 
but doesn’t: “Amiss blasted an 
over from Lillee." Unless Mr. 
Bailey means Amiss “swore" at 
Lillee (which would be per-' 
fectly understandable). It 
appeared to me that it was Lillee 
who blasted Amiss, In the 
event, Watson won and Amiss 
tost 1 

J. W. Howe. 

3.3, Pilgrims’ Way West 
Otjord, Kent 

Trevor Bailey writes: I fully 
agree with Mr. Howe that it 
would have been better if Amiss 
had hooked Lillee. My piece 
should have read “ Amiss lasted " 
but a “ b " was unintentionally 
added in the “ b birr " of the 
phone. : 


resent Mr. Daly's schoolmasterly 
little lecture telling tbem tbat 
Archway Road widening will be 
“ only ** two-thirds as wide as 
Weslway. Mr. Daly need only 
look at official maps, which show 
that this GLC-sponsored scheme 
means a strip of concrete up to 
80 yards wide blotting out much 
of Higbgate. Westway is less than 
40 yards wide, so that the Arch- 
way Road scheme, approved by 
the Labour GLC after its election 
pledge to oppose it. would oe 
twice as wide as Westway. 

Tbe non-mo tor ised are a 
majority, and include nearly all 
the old, the young, the poor and 
most housewives. Jim .Daly and 
bis colleagues by their espousal 
of super-highways at the expense 
of homes .and public transport 
are fighting a class war against 
the less fortunate. But what 
could one expect from the 
Labour GLC, whose main trans- 
port achievement has been -to 
double usage by themselves of 
official luxury limousines ? 

G. J. A Stern. ' 

Shepherds Hill Association, 

6. Eton Court. Shepherds Hill, 
HighgaXe, iVfi 


the $200 mark over a year ago. 
Wc worked hard and spent a 
vast amount of money on 
research In order to acquaint 
the. world with real facts and 
figures. We have even managed 
to show the UB. Senate Bank- 
ing Committee that it was far 
better to allow U.S. citizens to 
own gold legally at home (safer 
in Fort Knox) than illegally 
abroad. We did our best to 
point out also. tbat tbe economy 
of the world cannot benefit Iby 
people putting their cash into 
a sterile, unproductive metal in- 
stead of industry which is starv- 
ing for investments. 

We do not bate gold, we merely 
wish to see it in its proper per- 
-spective and although we are 
bullish at the moment, we take 
unashamedly proud credit for 
preventing its price shooting 
sky high and we stand by what 
we stated on November 18, 
1974: “Barring wars; gold will 
trade for many years between 
S125 and $185. give and take $10 
to S20 either way!" 

George H. Lane. 

13, Petersham Place, S.W.7. 


agree with this point of view 
and have said so. many times, 
In spite of the imperfect 
nature of Congress I wit! be glad 
when NUBE. once again, can sit 
in and influence, in however 
small a detail, the debates of 
the TUC and. in its own fashion, 
try to improve the course of in 
dustrial relations in this 
country. 

T. C. Burns. 

Past -President, 

National Union of Bank 
Employees. 

53, Lang Lane, West Kirby, 
Wirral. Merseyside. 


Mistimed hooks 

From Mr. J. Howe. 

Sir.— Your sports columnists. 
Bea Wright *ad Trevor Bailey 


London roads 

From Mr. G. Stem. 

Sir,— Greater London Council's 
transport chairman, Jim Daly 
(July 10) shows that' the GLC 
leadership has now retreated 
from its broken election pledges 
into some fantasy London. 

He claims that Labour GLC 
has scrapped a £2bn. motorways 
programme. In fact, ail that is 
even claimed officially is to have 
stopped the motorway box; other 
super-highways are blasting down 
hqm.es as vigorously as ever. But 
even the motorway box claim is 
a fraud: the eastern section of 
the box is being built, and much 
of the rest is “ safeguarded," 
which means planned. 

Again, Mr.' Daiy claims, to have 
encouraged public transport at 
the expense of cars and lorries. 
How ? By doubling fares In 
defiance of Labour's election 
pledge of frozen fares and 
eventual free travel for all ? By 
worsening already abominable 
conditions on public transport 
while building motorways ? 

Higbgate residents deeply 


Anti-gold lobby 

From Mr. G. Lane. 

Sir.— -As one of the "anti-gold 
lobby ” I would like to state our 
aims and thus show c. Gordon 
Tether that w? have succeeded 
and not suffered ignominious 
defeat, as he claims in Lombard 
(July 16 j. 

When inflation, begun its 
worldwide progress, we could see 
fear in people's eyes as they 
became concerned with their cur- 
rency diminishing in value. Fear 
spreads faster than the plague 
and panicky people turned to 
gold as they have done countless 
times in the course of history. 
It was only natural that gold 
producers and purveyors (need 
1 list them?)' took speedy 
advantage of the situation and 
advised everyone to buy gold. 

If it had not been for our 
vigilance, tbe mad rush for 
the yellow metal, would have 
pushed Its price beyond all 
reasonable level. The so called 
" experts ” talked about passing 


NUBE and the TUC 

From Mr. T. Burns 

Sir,— Should I feel ashamed 
because 1 can recognise justice 
in another's case or am I to feel 
ashamed" because I happen io 
disagree with an opinion of Mr. 
J. Orchard .(July 15) ? Even 
though I disagreed with the de- 
cision of the TUC to expel the 
National Union of Bank 
Employees from Congress this 
fa no way invalidates my 
original statement that the TUC 
had some justification for its 
action. 

As an independent non poli- 
tical trade union, NUBE was a 
member of the TUC for ever 
thirty years by consent of a 
majority of the membersbip- 
Nqw the membership through 
the. decision of the annual con- 
ference. is ready to rejoin 
the TUc provided the terms 
are right. This suggests to me 
tbat NUBE members feel a non- 
politica] trade union can gain 
benefit and . service' from the 
TUC even though Congress 
may have a political bias. I 


Unemployed at work 

From Mr. R. Sacco. 

Sir. — i refer to the letter from 
KLr. a. baunoers revalu- 

ing useuu wort lor -the un 
employ ea in mitaui, woere ne 
some wn ot social 
won. seneme. 

waiia wad alt by a crisis in one 
of our principal commercial 
banks some two years ago. i'nen 
tne oil crisis and world recession 
aiso nad tneir coecis on our 
island. Unemployment reached 
an undeairaoie figure. Tbe 
Socialist Government, under we 
Premiership of Bum Mmtoff. ha& 
since then . created three labour 
corps, with the greatest success. 

Tbe first one was called Emer- 
gency Labour Corps, the second 
Pioneer- Corps,, and tbe latest « 
Maltese Arms. Those engaged 
to these corps, from the age or 
Id to 50, are doing very useful 
work and are paid slightly higher 
than tile national minim um 
wage. 

SKilled workers, remain fa 
these labour corps until they are 
allocated jobs fa newly built 
factories or elsewhere. In pre- 
vious years the unemployment 
safety valve in Malta was mass 
emigration. To-day skilled 
workers are . thus kept fa the 
island, till they are' utilised for 
the benefit of Malta itself. Tbe 
British Government will be doing 
a very good job if such labour 
corps are created there as well, 
Rem Sacco, 

Parliamentary Editor. 

Malta Television and. Radio. 

77. 5t.- Lawrence Street 
ViUoriosa. Malta. ■ ■ 
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ect* Atibret , 


The irony of being a charity is that you depend on charity 
to survive. Bamar-do's is Britain's largest child care diaritv- 
That means our 7000 children rely on the charity of people just 
like you. Out of every £1 donated, at least S2p is spent entirely 


on helping these children. 
There 


are all kinds of Bamardo’s chiSdren-Sorne an> 



something for them. 

Unfortunately, we find ourselves in much the same 


-V’ Ui Hiuui Liici&UllO 

. — i -Without continuous drarifableacts by you,and people 
lfi»you,we canncrt go on feeding, dotting and educating our. 
otufflen. We cannot go on running Dr. Bamardos schools, homes 

f0Ster homes ' 0rstTO g^Sg to 

We desperately need a donation from you. Even better is 
a Deed of Covenant because we can recover tax already paid. 
Or maybe you’d prefer to join a local fund raising group? 

• lf 7°“ ™lp can we go on giving hope to our children. 

However much, or fade, you can afford, surely 7000 young 
byes are worth something? ^ 

wecairtgiveuniessyDuda. 

-Bamardo's^ 

I Britaite largest chM care chatty 

I IencI«eadonationof£in£2D£5D£l0n£20n£__ ! 
J I would like to know more about WiUsi^ovenants.D ~ 1 

I I would tike to know how I can help Bamardo’e. □ cads bo*l 

J (Make cbeque/PO payable bn Dr. Rumania ’e). 

* NAME.! 

I i Plea* print dearly i 

ADDRESS : 

I 


I :■■■■ 

I Peat to: Dr. Bamardo's, 
^Barkingside.IIford, Essex IG61QG 
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With the breathalyser under scrutiny and tougher laws possibly coming, David Fishlock examines the Road Safety Act’s, track record 

rougher road for the drinking 




IN THE six years from 1968 
shortly after Britain’s Road 
Safety Act came into force to 
the end of 1974, 657.485 drivers 
were stopped by a police patrol 
and asked to submit to a 
breath test. Those whose breath 
turned the silica crystals green, 
together with 4U97 who failed 
or refused to inflate the police- 
man's plastic bag, were then 
taken to a police station for 
more precise assay of their 
blood alcohol level. 

The Road Safely Act has been 
.fiercely challenged by the 
motoring public as a gross 
intrusion into personal liberty. 
Nevertheless, despite anomalies 
—such as the motorist with 
over 2.5 times the legal alcohol 
limit whose acquittal was 
upheld in the Lords this week 
because ' the policeman said, 
wrongly, that he failed to com- 
plete a breath test— the Act has 
with stood successfully the worst 
the law could -do in questioning 
either its scientific basis or its 
method of implementation. 


Inquiry 


Studies by the Government's 
Transport and Road Research 
Laboratory’s road accident unit 
estimate, from the way curves 
were rising when the Road 
Safety Act was introduced, that 
the breath test has. prevented 

200.000 road casualties, includ- 
ing 5,000 who would have died. 
Unfortunately, however, the 
deterrent effect has fallen off 
rather quickly. An estimated 

42.000 casualties prevented in 
the first years of its introduc- 
tion had dwindled to only 6,000 
by 1974. 

Recognising that Britain's 
motorists were no longer treat- 
ing the breath test with the 
healthy respect apparent in the 
early years, the Department of 


the Environment last year set 
up the Blennerhassett Com- 
mittee to make a wide-ranging 
inquiry of the law relating to 
the drinking driver. It has not 
yet reported, but earlier this 
week Dr. John Gilbert, the 
newly-appointed Minister of 
Transport, made some trenchant 
remarks which were widely 
interpreted as meaning that a 
tougher Road Safety Act was 
on the way. 

There is a curious -parallel 
between accusations ' of 
drunkenness and bad driving in 
that men — predominantly the 
offenders — regard both charges 
as a grave reflection bn their 
masculinity. The fact ‘ is. of 
course, that almost everyone 
drives badly at times, as any 
motorist will readily testify of 
his fellows. Similarly, anyone 
who takes alcohol is - to 'some 
extent “ under the influence ” — 
that after all is the -reason for 
drinking the stuff. ■ 

The 1967 Act was so framed 
as to avoid the highly emotive 
charge of drunkenness, where 
to .quote one doctor ^the Jaw 
was -reluctant to convict the 
driver, unless, when the police- 
man opened your door, you fell- 
to the ground.” It simply set- a 
limit, analogous to a~ speed 
limit, - on the percentage of 
alcohol in the motorist’s blood- 
stream beyond which he was not 
permitted to drive. 

The Act was founded very 
firmly on several separate pieces 
of scientific research; and not 
just British research. One was 
research into the causes of road 
accidents, a much more complex 
problem than- other accident 
situations: which mostly involve 
fairly stable situations ' with 
iepetitive environmental set- 
tings, and repeated and similar 
exposures to risk. But sophisti- 
cated methods of analysing acci- 
dent statistics succeeded in. the 


1960s in isolating one very dear 
cause, and moreover one res- 
ponsible for a high proportion 
of the more serious accidents. 
This was alcohol 

Another valuable piece of re- 
search was the work done by the 
Home Office's forensic labora- 
tory at Aldermaston. Here, a 
rapid and accurate method of 
assay for alcohol on large, num- 
bers of blood (and urine) 
samples, using the new tech- 
nology of gas chromatography, 
was worked out during the mid- 
1960s.' 

Blood sample 

A third essential scientific 
contribution was an instrument, 
simple enough to be put in the 
hands of an ordinary policeman, 
that would give a rough guide 
as to whether or not he was 
justified in demanding a sample 
of a suspect's blood. Forensic 
research showed that some. of 
the commercially available 
'‘breathalysers” were accurate 
and reliable enough- for this 
screening purpose, though .not 
for a- conviction.' ~ ’ ~ 

Thus the .1967 Act created 
three new offences: of driving, 
attempting to drive or being in 
charge of a vehicle with a blood, 
alcohol level .in excess of 80 
milligrams per 100 millilitres, 
of failing to take a breath test 
without reasonable excuse, and 
of' failing to provide a blood 
(or urine) specimen without 
reasonable excuse. The limit of 
SO milligrams was set on the 
basis of scientific evidence' from 
various quarters, including 
statistical evidence from the 
British Medical Association that 
at 60 milligrams the motorist's 
chances of being involved in. an 
accident were twice as great as 
when he had drunk no alcohol. 

Experimentally, of course, it 
would be socially unacceptable 





wine and a liqueur) during the. 
course of a meal and never 
exceed 55 milligrams. 

The difference has nothing to 
do with the person's ability to 
“ take alcohol " but a great deal 
to do with his body weight and 
what he has in his stomach that 
might slow down the rate of 
absorption of alcohol into the 
blood. Other things being equal. 
the same number of whiskies' 
will give a 112-lb man precisely 
twice the alcohol level of a 
224-lb man. 


Faulty 


•*. .. ~reww -jfnfe 


A gross intrusion Into personal liberty' was how many hailed 
the advent of the breathalyser. But statistics suggest that it 
has saved some 5,0b0 lives. 


to give alcohol to drivers in 
order to demonstrate to sceptics 
that their performance in traffic 
deteriorated appreciably at 
this level. But this has been 
done recently with pilots in the 
U.S. . The Journal Pilot last 
month reported that the U.S. 
Air Force had demonstrated the 
dramatic effect of quite small 
amounts of .alcohol on the 
ability of fully-qualified pilots 
to land. 

** Guinea pig " pilots were sent 
aloft in Cessna l?2s, an aircraft 
normally reckoned to be easy 
to fly, with “safety pilots" sit- 


ting alongside ready to take 
charge if things went awry. At 
a bloqd alcohol level of only 20 
milligrams, three out of 20 land- 
ings had to bo aborted. At 40 
milligrams, seven out of 20 
landings had to be aborted. 

- Six years' experience of the 
80-milligram limit has cleared 
away some of the' myths. For 
example, it is perfectly true that 
some people drinking -quickly a 
quite modest amount (say, three 
small whiskies) could reach the 
limit. But equally, people can 
take half-a-dozen drinks (say, 
two aperitifs, three glasses of 


The scientific basis of the 1967 
Act has stood up astonishingly 
well to assaults by the legal 
process to disclose loopholes and 
flaws. Some of the anomalies 
were tidied up in the Road 
Traffic Act, 1972. which stated, 
for instance, that “ a constable 
may arrest without warrant — ” 
without stipulating how he 
should be dressed when arrest- 
ing a driver suspected of exceed- 
ing the alcohol limit. Previously 
there bad been instances where 
the question of . a policeman's 
uniform assumed major import- 
ance. 

Most attempts nowadays to 
beat the Act on a technicality 
come down to claims that, un- 
beknown, the driver was taking 
another drug with a potentiat- 
ing or enhancing effect on 
alcohol, or that the sampling 
procedure was faulty. Neither 
offers much scope any longer. 
The onus is squarely on the 
driver to get advice on any 
medicines— including medicines 
containing alcohol — that may 
simulate or exaggerate intoxica- 
tion. As for sampling, most, of 
the loopholes were closed with 
the revisions in the Road Traffic 1 
Act. 1972. 

What worries the Government 
is not whether it has a sound 


piece of legislation for the pur- 
pose — which clearly it has — 
but whether and haw it ought 
how to be strengthened. The 
most worrying aspect is the 
clear evidence that those paying 
least heed to the law are the 
youngest drivers, in their teens 
and. their 20s. These are the 
age groups which, broadly 
speaking, have least experience 
of- driving and least experience 
in attempting to avoid the con- 
sequences of drinking. More- 
over, however reluctant they 
may be to accept it. the experi- 
mental evidence shows that they 
have a lower tolerance to alcohol 
than their elders. 

Given, then, that the scientific 
basis for the Act seems to be 
sound, what might the Blenner- 
h asset l Committee recommend 
that could stiffen the Act, par- 
ticularly in respect of the 
younger driver? A two-tier 
system or limits, with a lower 
limit for the under-25s or under 
30s, would almost certainly 
prove impracticable. A strong 
case may be made, therefore, to 
reduce the limit for everyone, 
perhaps to 60 or even 50. milli- 
grams. Certainly this would 
have strong support from some 
medical scientists, who stress 
that even though older drivers 
may have greater tolerance to 
alcohol this does not alter the 
harsh fact that, should a crisis 
arise, their reflexes will have 
been slowed down. But whereas 
the present limit is defensible 
scientifically, a lower limit — 
especially a very low limit — may 
be defensible only as a 
deliberate political act. 

The committee could also 
recommend stiff er penalties 
than the customary- £50 fine and 
orie'j^ar's disqualification, for a 
find offence. But ' the " young 
tend lo be wett-off: ' while a 
scientist who also serves on his 
local Bench says that he sus- 
pects longer periods of dis- 


qualification would only tempt 
more motorists to drive when 
disqualified. It would need lo 
be backed by other measures 
such as confiscation of the car. 
and by . making it a serious 
offence— “ aiding and abetting *’ 
—to lend a vehicle to a dis- 
qualified driver. 


Recidivism 


Another factor that needs tn 
be taken into careful account in 
considering changes is recidi- 
vism among drivers convicted on 
alcohol charges. Police statis- 
tics collated by the Christian 
Economic and Social Research 

Council indicate abnormally 
high incidence of recidivism 
among drivers in such areas as 
Mid - Anglia. Northumberland, 
Teesside and Surrey. On Tees- 
side in 1973. for instance. 9.5 
per cent, of eases brought 
before the magistrates con- 
cerned people with previous 
convictions for breaking the 
alcohol limit. (In contrast, that 
year Gwent and Nottingham- 
shire recorded no such cases.) 

A more effective answer may 
lie in the way police patrols arc 
deployed. The logical corollary 
to the 1967 Act was random 
testing, permitting the police to 
patrol places frcquenlcd by 
drivers where drink was sold. 
The Labour politicians of the 
day threw out the recommenda- 
tion. 

The logic of more efficient 
police deployment cannot be 
challenged. Whether tn-day's 
politicians are ready tn weather 
the inevitable public outcry, the 
Blennerhassett Committee must 
decide. What the committee 
may well conclude is that, while 
it is prepared to endorse the 
scientific validity of the present 
legislation, it has uncovered 
huge uncharted areas of be- 
havinur that arc still ciying out 
for social science studies. 



LABOUR 


Police pay deal 
beats deadline 


Strict adherence to 
£6 limit promised 


GLC would oppose Crosland plan for extra roads 


BY OUR LABOUR STAFF 


BY PHILIP RAWSTORNE 


THE GOVERNMENT would reserve powers before next; 
operate a range of financial week's two-day Commons debate 
instruments to ensure strict on the pay policy White Paper. 1 
adherence to the £8 pay limit in .. j n a Commons. reply yesterday, 
both the public and private see- however. Mr. Michael Foot, the 


THE Greater London Council re- 
acted strongly yesterday to sug- 
gestions that .Mr. Anthony 
Crosland, Secretary for the 
Environment, is to call for extra 
road capacity in the city, con- 
trary to present GLC policy. 

Although it is believed that Mr. 
Crosland does not intend to re- 
surrect the massive outer ring- 


way plan, which was part of an 
overall scheme rejected by the 
GLC when Labour won control 
in 1973. he is expected to say that 
some new roads are necessary to 
relieve congestion. 

The GLC has argued that this 
can be achieved, at least in part 
by introducing measures to 
restrain tljf use of private cars 


and improve public - transport 
services with devices such as bus 
lanes. 

Mr. Illtyd Harrington, deputy 
leader of the GLC, said yester- 
day: “One cannot helieve that 
the Government is intending to 
publish a document, at a time 
when there is absolutely no 
money -fpr anything in - local 


government, suggesting a multi- 
million pound road programme. 

“What little monev we have 
will, as far as the GLC is con- 
cerned. go on our top priority 
of housing. As regards trans- 
port. available resources are 
fully committed to just keeping 
our existing public transport 
system moving." 


THE Home Secretary yesterday popular decision politically to j } 1 Secretaiy, said the 
confirmed that -Britain’s 100.000 rule that the police agreeaieac ; ? d ' ^ ° IS?®*™!? b? clfeared MP in 

policemen would get the 1MB must ^ subjeet to the Week 
per cent, pay rises .due to them limit for pay rises, 
on September 1 despite the new Starling rates for constables 
wage limit will move from. £1.862 a' year to 


This is because the White £2.400 and for superintendents 
Paper allows implementation of from £4,47S to £6,222. 
agreements already struck if 
settlement day is ** not later 
than ” September 1. 

Mr. Roy Jenkins, speaking in 
the Commons, was allaying fears 
expressed by MPs as well as 


CARR FASTNER 
MEN TO RETURN 

_ _ Some 500 workers of the Carr 

policemen themselves that the Fastner light engineering inanu- 
deal would be trapped by the facturers at Stapleford and Worfc- 
anti-inflation' measures. sop decided t9 

The Police Federation won an yesterday after a lightning strike 
average 29.S per cent, rise early over a £&-a-wsfek pay onto - , 
last month after protracted At a meeting yesterday, the 
negotiations, during which the men also decided lo accept the 
Home Secretary was heckled £6, which the company says is all 
when he addressed delegates to it can offer under the new pay 
the Federation’s annual coo- policy, but instructed snop 
Terence. stewards' to seek an improvement 

It would have been air un- if possible. 

Settlement ends British 
Airways catering strike 

by our labour staff 

CATERING WORKERS of ancc will be withdrawn. The 
BritSi Airways Overseas Divi- spokwman ^id mealR could be 
sion at Heathrow yesterday provided for 13p a day because 
decided to end their six-day British Airways went in for bulk 
strike in return for a settlement buying, 
of most of their grievance^ 
which tbe company said would 
not violate the Government s 
counter-inflation strategy. 

Their main claim, for pay 


BR HOTEL STAFF 
NEGOTIATE RISE 

*" ' STEAMS S* for 


according to British 


will go to arbitration 
Settlement of two 


Rail. 


or their Under ther agreement, which is 
hnnVii9tt.fi tn Anril JS. British 
ees will 


a, Tho SSw’SEl/Smif a free men. it is a direct tallow ■ ■"£?£ 

BLwSvsns t-Tswur -*■ 

APEX challenges new pay 
limit on pension schemes 

BY CHRISTIAN TYLER, LABOUR STAFF 
rtNFs OF the larger white-collar Mr. Grantham says in M* letter 

on pension schemes. ILvefofTnflJtion " since contribu- 

The from 

JJjw o£ . workers' consumption *nd a boost 

Clerical and Computer amn l0Bfiltenn investment. 

(APEX) has written to Mr. „ ^ at aQ y delay to 

Michael Foot. improving occupational pension 

retary, to challenge ms Depart wotjld be “highly frus- 

ment’s .initial interprclaUon of iraUng and damaging'' to the 

the White Paper. apex's Government's own aim of 
Mr. Roy Grantham APEXS p rorao tjm. them, 
general secretary, says the idea P ro,uwun * 
that extra employer contnbu- 1 

lions to : pension schemes would 

*» U.K.-S. AFRICA 


. . - , w next debate. 

Speaking on the eve of the The Cabinet is anxious not to 
Buiham Miners Gala, which will provoke opposition at the TUC 
„ ?j^- s , sed i y by Ml j- and Labour Party conferences 
Harold Wilson, Mr. Rees- opened autumn by- unwrapping the 

the Governments campaign to contingency legislation, 
jgj* Mikardo. a leading 

b ™ n r J fp ^ t „° n t „ hv member of the left-wing Tribune 
We p . ref , er x ° op e" rt ® by Group, last night angrily attacked 
consent,” he declared. But no ^ “ ^ 

one should doubt the capacity of Jjj, that it was^oMntro- 
the Government to take statutory L, ?f»trnie 

powers if they are compelled to du ? n * statutory wage controls, 
so.” Accusing- the Government of 

Hard times called for hard de- 3,50 trying t0 . conceal plans fo r 
cisions. said Mr. Rees. “But wilh cu *f ,n ,. expenditure on 

the support of the people we can health, education and local 
resolve this crisis and the beno- authority semces. Hr. Mikardo 
■fits will be felt immediately and added. Over the next few 
by everyone — more stable prices, months the Labour Party and the 
reduced unemployment and more trade union* JJ' 111 need -to be very 
investment." ve ry vigilant. 

The Government intended to More scepticism about the 
press on with the National Enter- effectiveness of the Government’s 
prise Board, the system of plan- policy was also expressed by the 
■ning agreements, and other Conservatives last night Mr. 
longer-term . measures, he said. David Howell, an Opposition 
!*With in ihe. _I*ab our _Party we spokesman on economic affairs, 
must Keep our nerve . . . all parts said in Guildford that the “ vague 
of the Labour movement must and hesistant " proposals for 
work together." curbing public spending threat- 

As the Prime Minister left ened the monetary system with 
London for Durham last night, further instability, 
there was still no indication that The Liberal Party, however, 
-the Government intended to fulfil yesterday decided, despite its 
its earlier pledge and 'the reservations, to vote with the 
demands of Mrs. Margaret Government in tbe Commons 
Thatcher to publish Us draft next week. 


EEC and Hong Kong 
agree textile import curbs 


BY RHYS DAVID - 

THE EEC has reached agreement increased imports will in future 
with one of the most important be shared more equitably, 
low-cost textile suppliers — Hong The agreement is - tbe third 
Kong— on restrictions > lb be reached b.v the EEC with siip- 
imposed on future levels of pliers — following India and 
imports into the Community. Pakistah-^-and because of Hong 
'The aprppmpnt. reached under * importance in inter- 

thf'c^S Jf .he^TT Shd£ 

Fibre Arrangement regulating, 

international textile trading- will Texuie leaders in the member- 
last for three years, back-dated countries, including Britain, 
from the beginning of this year. ^® ve . recently been ^pressing 
. . - , “ considerable concern at the slow 

la advance of the agreement, progress of the negotiations at a 
the Hong Kong Government time when the industry in each 
Lyesterday temporarily suspended country is suffering a severe 
1 all meport licences to the EEC to downturn, 
avoid speculation. On some estimates,. as many as 

Hong Kong textile suppliers 400.000 people or, of the Com- 
are reported to have been seek- munil/s L7m. textile employees 
lag to beat the agreement by have been affected by unemploy- 
stepping up shipments to ment or short-time working. 

Europe. 

Details of the deal were not 
disclosd by tbe two sides and a 
further statement is to be made 
later. 

Under the mandate agreed by 
the EEC member-countries 
earlier this year, however, the 
Commission has been seeking to 
introduce controls on a wide A>JfvrwvR ,Tmmnw 
ranee of textile products and another addition to tbe 
3255 ° triR 1il£L most of crowing volume of statistics about 

SSjs? io 

the agreement . insurance institution. At the end 

Tbe EEC countries are never- of i a ^t month there were 531 
theless obliged under the terms ships, totalling lSu33m. gross tons. 
-Of the MFA to allow Hong Kong laid-up through lack of employ- 
— and other countries with which ment at' ports throughout the 
negotiations are being held— a world, compared with .432 vessels. 

, minimum 6 per rent a year of 13.66m. tons at the . end of 
i increase in imports into the Cbm- w *y- 

. _ shipping 


Another 90 
oil tankers 
laid-up in June 

By Our Shipping Correspondent 


wage limit is ^theiaosl Iniquitous ■ Smunlty as a whole, ip return for .According to shlppi 

aspwl of the new polie.v. CALLS DISRUPTED I .introducing ontrols. on products Uoyd ’ : 

However. tfae DoE.is appar- , 1 not previously restricted. ^Uchmg from gross tonnage 

5?!? -.SPfiSftSS JSL -FES. *Sat_ wtai® win be hoping 


view. and. the Government may services between Brita n and- 
decide to ; . exempt . pension South Africa have been disrupted, 
schemes After consulting . Mrs. by a (hull tn the undersea cable 
Barbara Castle’s Department of between .Ascen^on 
Health and Social Security, Cape T own. 


Inland and 


. tonnage to 
deadweight tonnage— oil tankers 
. „ ^ were responsible for the increase 

benefit from the agreement with over the month rising from 31S 
Hong Kong because of a separate ships of 23J8Sm. deadweight tons 
deal between the EEC countries to 468 vessels, aggregating 3i.ssw. 
■ under which tbe burden of ions. 
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Incomparable 

Service 


. The world’s largest Rolls-Royce distributor 
now has servicing facilities for 

Daimlei; Jaguat: Rovec Triumph and Morris 


Telephone QI-228 6444 



Ampberof the Dutton-Forshaw group 
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COMPANY NEWS + 



DIVIDENDS ANNOUNCED 


Initial Services up £0.6m. to £5.65 


FROM turnover up by nearly 
£9 jm. to in the year to 

March 31, 1973, profits, before tax 
and extraordinary items, of 
Initial Services show an advance 
of £509,000 to £5.65m. 

At halfway, the taxable balance 
was up by £440.000. but the 
directors then pointed out that 
first half results showed the effect 
of delayed price increases on 
earlier volume growth and, as the 
needs of some customers were 
tending to decline, they did not 
expect the second half to produce 
a similar increase in profit. 

•Stated earnings per 25p share 
improved from o.5p to 6.3p for 
the year, and the net dividend 
total is lifted from 3.175p to 
3,374347p with a final recoin- 


HIGHLIGHTS 


Current 
payment 

Dewhnxst ud Partner 1st. 

Dlnkic Heel int 

Elbief Company 

Lee. Cooper L<j& 

Glasgow Stockholders mt. 

Heart tree Brewe r y ...Int 

After tax and ■ extraordinary Initial Sendees 

Hems of- f2SS£57. principally re- Keyser LHmasn 

lating to the suspension of the New Equipment Int. 

manufacture of furniture compon- S teahouse Holdings int 

ents at. the Northern Ireland Ylnten Group 


Date Corre- Total 
of sponding for 


UNIT TRUSTS 


payment div. year 


Total 

last 

year 


] 


* 


024 

.Sept. 8 

0.35 

— • 

007 

03 

Jan. 1 

028 

— - 

058. 

0.61 

Oct 3 

0.61 

0.95 - 

036 

L63 

— 

5.0S 

3-63 

5.08 

l(fl) 

Aug. 15 

0.8S 

— 

23 

22S 

— 

235 

— 

12.66 

23 

— 

23 

337 

3.17 

N« 

— 

3.73 

* U 

4.85 

0B3 

Sept. 5 

034 

__ . 

.08 

1J3 

Sept 29 

. 138 

— 

3.13 

OBI 

Aug. 28 

1.75 

U5 

2£3 


Target International ^fj 


The Target group is making an in any one year of the term- The 
offer this week-end in the Target scheme includes lire and accident 
International Fund which Is 'a cover underwritten by Royal 
unit trust orientated towards Insurance. Dependent on a dec- 
international investment. It has hiration of good health, an Stves- 
dollar loan facilities and its tor who died from natural causes 
investments are most heavily would benefit his heirs to the 


.Ill "..1. cAAm va ? Dividends shown pence per share net except where otherwise stated, weighted towards Norris America extent of twice ~tbe original invest 

Keyser- Ullmann has found it nece^ry to provide fWm. (profit * *?? . ' * Equivalent after allowing for scrip Issue, t On capftaj (roughly half), Europe and Aus- meat. Accidental Injury invoJnag 


for bad and doubtful debts in the 19 i 4-75 accounts, and snare- m increaS€ ^ by rights and/or acquisition issues, (a) To- reduce disparity, tralia. The minimum initial hold- serious injury or disaUemeot 


holders' funds employed fell from £104m. to £43m. over the 
year: the ^situation is examined in- the Les column. Results 
from Initial Services show profits up by nearly an eighth, indi- 
cating slower progress in the second half as suggested at half- 
time, hut nonetheless a .good performance. Lee Cooper's 
expansion in Europe has been marred by losses incurred in 
the C.Kn and the overall reduction in profits lowered the shares 
lOp last night In the Bids sector, NET confirmed that it is 
engaged in discussions that might lead- to an offer. 


terim to compare with 1973’s total 
of 0.7185p. 


Staflex 
set for 


record 


mendation of 2.499W7p. • 

1974-73 . 1973-74 ther land has been, acquired After tax £488,565 (£312,392/, the SECOND QUARTER results ahead 
i £ adjacent to the yard at Llandeilo, year’s group net profit emerged of budget were reported at the 
—■ 4l '“ "*■ poe *®®* annual meeting of Staflex Inter- 

and national, the interimings and 
textile machJery group, by the 


nineteen months, and certain 
policies it has followed- He asks 
for shareholder support to requisi- 
tion a meeting and remove several 
Board members. 

Following publication of Mr. 
Casper's letter, Ashbourne issued 
a. statement saying that a detailed 
reply to the criticisms -will be sent 
to shareholders, and in the mean- 
time they should take no action. 


Oroup turnover 

Profit 

Exira-onL credit 

U.K. lax 

Overseas tax 

Net profit 

Attributable 

Prof, dividends 

Ordinary 

Retained 

• Debit. 


"esy? asr** 

2.GU9S2 2.33S.3M DOOIL 
3*0.907 Sit. 71S 


31 at 


2.HM.4J8 2.040.884 
2,70 300 24B74H0 
23.8011 M.SO0 
1.424,928 1,340.747 
1.291,572 742.453 


comment 


Initial Services 1974-75 profits 
have finished 12 per cent, higher 
before tax although there was a 
11 per cent, slip in profit margins 
to 12.2 per cent. Considering the 
pressure of risinjj material and 


Better 
second 'half 
at Elbief 


comment 


at £266,886 (£325,752)“. 

The group makes jeans 
casual wear. 

chairman, Mr. Irwin Bellow. 

The half year therefore should 
The market took the news of the show an out-turn close to last half 
greatly increased loss from Lee year, Mr. Bellow told shareholders, 

Cooper’s UJC interests badly, the though exact figures would not be 
share price dropping lOp to 55p. known for a couple of months 
The actual pre-tax profit lor the. due to the spread o£ international 

*stn“gsur ssrs "Essf* *. jsjsptssrz 


Second half 
recovery 
at Vinten 


ing is £200' and the Target share would involve a triple return of 
exchange scheme is applicable to the deposit. Western Trust is the 
the trust enabling Investors to UJC. subsidiary of Phikueipbia 
exchange shares for units on National Bank (U.SjV.). 
advantageous terms. # comment 

• COfTini6nt • The Western Trust .and Barings 

The Target International Fund is new deposit plan shows that some, 
one which goes wholly overseas one still believes that there is a 
rather than having a proportion market for term deposits. at a 
of the portfolio in UJC. shares high rate or fixed interest, paW 
with - overseas earnings. Inter- gross. But the scheme evidently 
_ national funds are a logical way needs a few frills — notably the 

Targets' which are hiehar ,th» n diversifying for people who life and accident cover No tfis* 

last SS?s iSBta tawS 5 «»t -tiw are over- respect to' -Western ^Trust, but 

hv f>i**t4nn u h!.i. committed in the uk. 

Prospectus, Page 3 


Celestion 
lifts its 


targets 


by Celestion ' Industries, which 
makes sound reproduction .equip- 
ment and foundation garments, 
states Mr. D. D. Prenn, chairman, 
in his annual statement. 


The first two months of trading 
are ahead of last year; the com- 


SLATER WALKER 
CONTRACTS 

Slater Walker Insurance has in- 


pany is striving to maintain and, traduced two new unit-linked life 
where possible, improve its contracts linked to the Slater 


iuS'SS) is fSoS-aS taprov“ dHK mStaH of thS «cond-fialf prate, profit clrenmibnces, he> Mtat Kho wlshto^ .t M Ete specifically driMftr 

tESrUs a fSt wsSSrid show a of Groop, which makes “that better results win be £25 month. There is no front- the larger, mvestor with £4,000 


A 'DROP in pre-tax profit of 


, — , ■ — - — --- . 10 _j .. B hmu s oi vraiun oroup, wiucn uiar oe 

ment of <H percent. The high opinion 1973 would show a rameras ^ other photographic achieved.” 
tax charge arises wa at .the- 60 further record^for both turn tner equ | pmeBt improved from . 


charge 

per cent, jump in European pro- 


and profits. This 'assumed 

h , Wn , ie £73,000 ~to £303,000 is announced fits and a nil "tax. charge on UJL Uniting improvement in ti 

If in ^4 by Elbief Company for the year losses. But the main reason Tor conditions, notably in the U-S 
ftl? SiiSS* ?h! ended April 30, 1975. after show- the problems at home is the Far East 


£T«ss& n VS??S?5. & &sf£?s‘r* t " tm0 * zyjysL'&'&s&z 


The chairman also said 


back or several price increases 
and a steady increase In volume. 


full year to March 31, 1875. _ Mo rCh’-'jV * % otr ***The^'* second contract, the ment managers. The jindertyrng 

Investors Savings Plan is aimed al investment is Trident Inter- 
in’ the first, half. - W-cost " countries and the ne-»d EaS* iiSdon!*' to'Buniln' 1 were'eonfident' tho £48,(X» _ first- Mr. Prenn says that the turn- £| h ? life 8 covS Ve ?i?h heartTyu'^ghted towardstiStts! 

The directors say they consider to shed stocks at virtually give- Ba S ad beS? Kic half loss . woa1 ^ more 2„IL, mCrfease of ?' 4 tomr rifocaticw to Jnit£ ^ ^ with 19 per cent, cash awaiting 

m ml-iKnn awnv nnr-PC in a hlnren: m.-irkrt- L41DCS., UcUl UCVM auuwaiuuj in tha lunnri ,uh-n urn niu sirlamiata m ,u auuiouuu lu uuna. . 


Ar^hSfSJ th? Airman Mr March 31- 1975. Dividends are tip The second contract, the ment managers.^ J^gertyiris 

to™ ***** tx>.0.X»7p net - Investors Savings Plan is aimed af invesment »J 


A further development has investment 
for inflationary pres- taken place with the Asset . 

jw profit decreased by BoJIrier launched at the end of • Comment 


profits possible. Even”». a the" cost of raw materials "made Denmark- Meantime, trading gJortlmSt activities, Mr! Bel- share are shown at 43p, compared of vUdiiit now back in full WESTERN TRUST 
yield or 11.9 per cent, at 4Sp. -sharp inroads" into profits, as Prospects at home remain far ™^°™rted that rt likely to ^ .v. . working. 

covered 1.9 times, is leaving little it was felt prudent to pass on to “ om easy while the destock- a ireful profit contribution c^innan now reports that The profits were also affected 

customers only a small part of this year, with the expectation of by U,e cost of Phasing oat. one 

these increases they explain. remain reluctant to rebudd further advances in the years to a . large factory In the London area. 

The present -yehr has 'started gf 1 * ftJVhKi TmtS' coin* 

I.L.nMn.'XiriaV. 9n fflr - «** U.K. B faring a little 


to chance. 


Beechwood - 

last year Ihe directors report. 

expects to 


improve 


er than -break-evm. * • -The 
group balance sheet remains 
_ . . _ .■ stable thanks to the overseas side. 

Before charging certain un- though a two-thirds cut in the 
changed covenanted donations, dividend does not inspire confld- 
stated earnings per op sh^re ence The shares yield 4.6 per 
dropped from 1.971p to 1.737p. cerit- 
Tbe net dividend total is again 


O.Qo-ip with a final of 0.605p— at 


Steady 
growth for 


for exports remains "optimistic. 

Group liquidity has improved 
and a strong asset base adds long- 
term stability to the company, 
he adds. 

The current order position is 


cocktail mixture rather than the 
straight sling. The advantages 
ritDncrrc for the larger investor are that 

UJtJrUaild although he might give up a 

.. A new deposit plan is being Personal portfolio of overaeas 
. . offered by Western Trust and &av- shares (assuming he had one) he 

The company has “a strong tags this week-end. Desijmed-for gains a more tax-efficient vehicle 
and healthy ..balance- sheet," people aged 1S-6S it is essentially which still retains an element of 
quoted investments have a mar- a term deposit scheme For those personal contact. According to 
ket value well in excess of Finn . who wish to invest a lumpsum for Schlesinger, the “ P1MS ” service 
there are substantial but unused a 2-3 year period. The minimum has been particularly popular 


still reasonable and sponsored re- overdraft facilities and a “con- deposit is £500 (maximum £10,000) with stockbrokers who find it 


137V74 

am 

1.6S9 

440 


IN THE current year profits of ^ gross jevel the total is 1.469p 
Beechwood Constrnetion (Hold- 1.4^ jp. Some dhrectors 

invO are avnatleri to imnrnre their associates intend to 
but it is likely that margins will' u '* ive rights to 2.03m. 

be lower, slates chairman Mr. shares .(..84m.). 

1. S. Scott-MaxweU. 

Any anti-inflation action as Turnover 

might be necessary in cutting E't 4 " proflt 

public expenditure will not help SJriaento 

the group, unless extra regard Is Retained 
paid to housing, main drainage, 
water supply and sewage disposal 
arrangements. Nevertheless, use- 
ful civil engineering contracts are . 
being obtained, reports the chair- 
man. '/ • 

Viable claims on past and pre-’ ' " j 
sent contracts are being 

energetically pursued and much 
attention is being devoted to 


1974-7S 

uoo 

1.703 

36S 

14S 

01 

131 


Dwek well 
placed for 


Chloride 


assets over current liabilities.’ 1 
A breakdown of turnover and 
operating profit— £024m.— 
£2.98m. ■ and 
reproduction 


annum, payable gross in half- facilities for private clients on an 
yearly instalments. Ten per cent individual basis, 
of the deposit can be withdrawn Prospectus, Page 22 


100 

M 

174 


any upturn 


search and development contracts siderable surplus of current and the return is 101 per cent, per difficult to arrange dollar loan 
are at a high level. 

Although any profit forecast 
for the current year is difficult in net 
view of general economic uncer- shows' clothing 

*■!«?*& company is “optj- £0^3m., sound .... 

inistic that it can take full equipment £3 .Sam. and £0J2m. 
advantage when economic condi- _ _ . 

Exports, totalling £1.12m^ was 
1974-75 1973-74 split as to Europe 57 per cent^ 

should be" maintained." chairman Crnil|> ajM .{ 3D ai A^erira 17® parent' and :North 

and managmg director Mr. inicmr _ .. 99.492 si .ass ^ p cent 


THE YEAR ahead would be diffi- 
cult for the Chloride Group, but tions improve, 
its steady profit improvement 


m 

Keyser Ullmann results 


Dividend 
etit by Lee 


IN. HIS annual statement the 
chairman of DWek Group. Mr. M. 


Michael Edwardes told the annual i»retax pront zstsn 

meeting. T “ 

He said he expected continued 
steady growth in profit year-on- 


THE ACCOUNTS of Keyser till- the schemes for cancellation oF 


25t!oi 9 Meeting, Brown's Hotel, W, an mann Holdings reveal a net taxed the stocks (already announced) 


August 8 at noon. 


loss of £61 .09m. for the year ended have been convened for August 11 
March 31, 1975, after exceptional 


possible the 


Cooper 

_ MTIRELY’ attribute 

£ 324 .T 2 s'Vn the y'eaT 'ended "Via 
31. 1973. The dividend is held, at, Cd0P?r. Group 

, - reached- I75o.451in the year ended 


improving where 
group's efficiency. 

As reported June 24 group pre 
tax profit fell from £405.588 to ENTIRELY attnbuteble 


Dwek. says that completion of the yea L^ ov er -. w L 1 ?.* 
progr amme of plant, modern isa- Period \nthout achieving any 
• * •• “dramatic unpjoyement. 

, M4 - Edwardes- added that the 

outlook gerijerally was satisfactory, 

division, combine to ensure the but inflation .was affecting the 
group is equipped to take advan- group’s .competitive . position, 
tage of any upturn in demand. Some 50 per cent.. nf Chloride’s 


provisions of 163.97m. for bad and 
doubtful debts and other pro- 
visions. 

And there has been a corres- 
ponding fall in the amount, "of 
shareholders* funds employed in 
the business irom £104m. to £43m. 
at the year-end. 

, . •. .. v • No final dividend is proppsed, so 

turnover £3ra. ahead at has, however, been somewhat re- ^ e - * Dter * rn 1 .1025p already 


Eucalyptus Pulp jumps 
to record £1.65m. 


Foseco group 
in. North 
Sea venture 


An agreement has been signed 


„ Some 50 per centAi uiwiawa n ,. . 

the mnE'Zrjpvsi s «3» saftswsstsfis 

" d “ C re “ a " <H ’ ha ' e ' °" ! rouP=acu™on ! ,.,h. „„„ .o tj. l.b.ln, D , nk , ylMt ^ 


to the H21t ve . r ' 


thn« In thA ¥ 3f3,s from £980.641 to the matter is b 

K Y; S ri' a rBCOrd u - 652 - 0S3 ] * 3974, rafter watched, he adds, 

s by ttay of .oveitirafta had been- very snccessfol _ and earn aeain« £370.mw fnr the Th« miditnre , 


.tax' borrowings by Avay -of ^overtfrafts had •been : *• very" shccesrihl "; and £ 370^39 against £370.603 for the The auditors have qualified jt bas n °t been thought appro- 
mb i ™ 1 te . rra loans^mnp^qMTat were" - Profitable, despite the £,iSlf. thilr rJSSf “ ? ro the S priatethis year to take advantage As £Z Ua ' 


formation in London of CCL- 


-December 31. 1973 to £1,577.000 at economic 


their report as to the adequacy priate this year 


The lower profit arises in the _ 

construction group due to very £b ‘r 5 ; I T* , f . 0 ^ 
adverse weather and serious 
flooding in the areas oF opera- 
lion, inflation, more competitive *5? 

tendering in conditions of work 





advantage ™ 

of accounting exemptions which The new company will provide a 
banking businesses. It specialised service of pre-etressmg 
therefore been decided to p^ema used in the construction 


disclosure of profits and i "* ,usll 7 in the construrtion of 
and the inner funpub- 0lJ Production platforms and othei 


vulties on contracts, explains Mr. 
Srott-Maxwel! 


members are told, 
are therefore com- 


mitted to examining other wavs 
in which to improve gearing and 
, -icing bor- 


Board changes 
sought at 
Ashbourne 


energy sources such as nuclear 
pressure vessels, 

A further agreement has been 


In the event, despite the overall 

Despite the difficult conditions p^ect^ of 3 the European**^ »° - reduce cost ‘of servfci 

?«»*«« *V Ur ? n Ur/ sidianes," the net payment Is ra w, UR*- 

in 19/fi-i 1 additional skilled stair beinR cut from 5.ffJ5p to I.625p. Business presently carried on 

nave been recruited by the ProQts 0/ the European sub- to such that, given a continuation 

strut-lion group, so that with the gidiaries increased from £646JS07 of current trends, turnover for 

.subsequent reorganisation of the t0 £1,038,658 during the year, but J 975 should show a modest in- in a letter to shareholders 
management structure, expansion corrective measures in respect of crease over the rate of sales for Ashbourne Investments. Mr. 
ann diversification can more the UJ\. trading operations have the second half of 1074, adds Mr. -Lional Gasper, chairman of Cr'es) ^ 

readily lake place when there is been more costly than anticipated. Dwek. International Securities*- part of ?S'SS 

an upturn m the national Mainly due to the disposal of As reported yesterday there was ihe consortium which controls 43 Turnon “ ; — 

economy. excess stocks, the. loss of the a loss before tax of £5,344 for percent of Ashbourne’s equity— xot profit I.!/..; 

meanwhile, tne rate lor tender- u.k. companies increased from 1974 (£183,855 profit for 1973) says the time has come for riiare- MinoritiM 

ing Tor work has been increased. £40.574- to £392,177 - in • ; 1975; after interest of £195,962 (£6iW5B) holders to- reconstitute the Board H*"". 

the aim being 1? treble turnover Corrective '.measures taken (are and a trading loss in the compon- through an extraordinary meeting. 

of ihe construction group in the beginning to prove effective," ent manufacturing division of Mr. Casper criticises the “ in- netafned 


reserves, amounting to 
the start of the yeaj 

ihe remhtance due-from Portugal 13.7 per cent, of the 
has been received- This dividend Island and South 

would maintain the net total at Merchants of Jersey 28.5 per The comparative figure in the-, c 

4.H2p. . cent- and Huth waite Holdings of Profit and Joss account for 1273- 

In Ws statement chairman Mr. Jersey 19.6 per cent. • 74 have been restated as nearly S* n f52S?Si*^ en,e ® f ^ 

as possible on. a similar full i,,orwe f.ran sector. 


equity, the have been broueht forward and *u U J, r .t » en i ■ 
American added to the published figures, cached the formation in Oslo 
->s ^ rtu- The comnarative fieuroK in ihp. . a company to be known as 


C. E. Blunt discloses that because .Meeting. Charing Cross Hotel, as 


of the changed conditions, plans WC, August 27, at 2220 pun. 
to transfer the company's 
residence to Portugal have been 
of discontinued. 

i97« ira 

£ £ 

S.23S.9M fl.2IJa.3n 
WM 
4« ne 
316. Oli 


Earnings rise 
at Lowland 


704.375 

SS7.85R 

*3.873 


: next four or five years, and fui^ members are told. 


£168,393 (£60.055). 


action ' 


8 SLCS6 
172.049 
W9.SI7 

current 

that first -hall 


Results due next week 


Next week's company news list debt provisions and 228.5m. of around £60m. pre-tax seems 
though dominated by three of Lugano foreign exchange losses, likely prospect 
t lie bic four clearing banks, fell 45 per cent to £75m. last year 
National Westminster , Lloyds and a figure of between £50-£60m. 


of the Board over the past As regards the 
members are told 
results should be satisfactory, but 
” we must look for lower profit 
figures in the second half.” 
e Mr. Blunt believes the bottom 

• of the present trough has been 

aw.'S Sis* 


Gross income of- Lowland In- 
_ vestment improved • margin ally 
115.497- from £222.888 Jo £225.732 for the T V2?*S5*?? pBt 
mum nine monlb;; ended Jiroe 30, 1975 
jto'jti 41,(1 eantings per 25p share are 
v» n r ^ho'vn to be up from I.Iflp to 
L24p. 

Interest absorbed £99.994 
(£100,336) and tax £41.501 

(£43,648). For the year to Sep- 
tember 30, 1974, gross revenue Ncf 
was £293,460. 

Net assets per share are shown DhldcnS' 


disclosure basis. 

The holding company has transr 
f erred £33m. to the reserves of 
the -banking subsidiary, and has 
itself made an additional provision 
of £13m. for an undertaking to 
reimburse to the banking, sub- 
sidiary future financing costs. 



.1974-75 

1973-74 


r«oo 

rww 

Trod Ip*', profit 

4.7M 

.17^03 

Bintank- 

38 

12AU 

- Property loss- . - ... 

. Ill 

•I.B42 

0‘lwr snbstdlsries . . 

-181 

04 

Goldins co. flnaacc Inc. 

4.408 

3 133 

DMdcod from Cannon 



Assnrjoce 

228 

— 

Excxtmonal orovlslons 

bj:i 

30.5W 

I.OS5 before tax 

S0.21D 

12.733 

Tncatiou 

t&Ti 

rt.rtfl 

Hot I os; 

fiLflBS 

■5^«a 

Minorities 

233 

lU 

Extra-owl. . credit 

— 

2SJ30 

Dividends ; 

370 

1493 

Deficit balance 

81.423 

US JOS 


Dewhurst & 
Partner sees 
shortfall 


— — -- — - “ ' — otnort „_J hnnnnan,... EVUVemun UI iuiui SIWVK— com- " riura. ■ Relifcl. t Lou. ■ aunilD, -- __ — r-..* 

I, iraHuiwv., — V J — “« “ *w*wiu. nrraiinHnD HsfA wlU^^taba in HC“** V “"“ — * - 1 — a rt n dKLS e Z!.o“ n pared with 28.5p at Septembeb 20" _.a is 'pomted jutthatsubstah- ^edJSOm. Pre-tax for^the 

and Midland, also contains plenty is expected on Friday (£77 An.); fSSSSEffhs. Sivra 

of other l,.g names.. These in- Midland pre-tax profits. feU by ttSB tocBSSE “erchan ting division. ^TthiTcom^ about” ” **are. The contingent surrender 

SSS XSS^JFSSL 9 ^ ^.bairman -rays that provi- ^ “ lp ^ 


With. Dewhurst and Partner 
(makers of electrical control 
•x.fl« equipment) currentiy operating in 
a hardening capital goods market, 
while rising labour costs are 
— 'reducing, -margins, profit for the 
M.5W full year is unlikely to mutch that 
*r^ of last year, report the directors 
in their interim statement. 

For the first 26 weeks to March 
30, 1975, pre-tax profit is shown 
at £101,607 after £33.493 deprecia- 
isin-aiusT ti 0 "- A year ago the company 


elude Rank Organisation, Plessey, only IS per cent to £96 ^m. in f . n tho 

Inc lieu pe and Taylor Woodrow. 1974, because of the relatively p ![ - *? , , “® 

low level of provisions, and W™* (nine __ months) 


- mak - ta Hong Kong, as^welTas a slow- half year followed, by £214,091 



most cases sulu>tantial additional 
provisions against bad debts and 
cwi-plwniil losses. Grow ih in 
advances has been sluggish this 
year hut while base rates have 
averaged 10.5 per cent. (12.7 per 
i-rnl. in the comparable period) 
the gap between these rates and 
deposit rates has widened. 

National Westminster's pre-tax 
profits fell by 35 per cent, to cha 

£i20.3ra. last year after £45m. of pro; 


Lane Fox to 
liquidate 


Rank Organisation's interim e “erae in urn area me _ from £fi36i2 fiG to E3JW6J239— in 

results on Monday will be the f^P- ^ ■J ou “ a]s °^ have some the amoU nt of joint and several 

first figures since the group's co ° 1 .^^ ed r ;^ l 1 ,^ 1 J* a „. R . ood contracting contract fulfilment - guarantees. A meeting of creditors of Lane • . , . 

recent £27m. offer for sale, the Tei i,«Hwuf«- Sin cen ! house sales The accounts of the wood pur- Fox and Co. has been -called for STSS 11 ha,ao « * hcc[s: 

proceeds at which were to reduce jP'oStk ^ fur ^ ier chasing company to which this July 30 with a view to recommend- -ivrm deposit 

borrowings. Last year group If, aZ? ***? 8 f owth in plant hire. Canadian refers are still not available and ing the company be put int 

drop- in thfr noiuXerox contribn- 
tion and a £7lm. rise In interest 


agreed arise in Keyser UII- >or toe mu 12 months, 
mann Limited and at March 31, The interim dividend is 
1975 amount to softie £4Qm. which n ®t against 0.243p. Last 
will be available to offset tax on t°l a ) wa s. 0-77p. 
future banking profits. In addition 
general provisions totalling HSm. ■«« j ¥ 

have been made on which no tax - - || f f)f*n | J£>fy 


0239p 

year’s 


reflecting a 67 per cent P ro ® L l touched Nigeria and Australia could be on now beginning to be expressed 

» L.v->r-iv, n . £l2.7m. Tne- < ■ — - 1 —- *« — * * — — -- 


^ £2 U £J ,a l. a S l a i e ? i to breaking even, that some loss may fs»U on the John D. Naylor of "york Guiiy and 

however, that the first quarter s Associate contributions, benefiting company in this connection. Co, are being nominated as Joint sub? cw 

nmfitc ape 1 1 ItpI tr t’fi rpnr^fipnt 9^5 fmm nmuri-h in 4k« « nt trim .e .... ? * > 101 " . • . 


es to £l8.77m. The Xerox P 1 ^* 3 “e likely to represent 25 from growth in the Middle East, 
’e which rose hv nimnst rom P er CTD l- °* tne years total and bill not be reflected until the year 

xi^v,aiu. 4«wi ytsai oucr nam. 01 h* woicn ro&e ay aimosi ionL f. . __ , „„ j -r I 

additional bad debt provisions: last year to SSMm. look set for gj* “ annual 

Tlie group's Lombard North further growth in 1975-76 and in *® Tel of * 38m - ai /*?i er ? n - Rgare 

Central subsidiary has recently the first half this should offset a Inch cape's half-year profits in aMUl «im._ (£3.6m.) may be 
announced losses of £4_3m. and likely drop into losses by non- January were up from £13.Sm. “Pected on Tuesday. 


The amount of the guarantees liquidators. 


RESULTS AND ACCOUNTS IN BRIEF 


estimates for interim pre-tax Xerox. A small improvement pre-tax to over £L7§m, but the Also, producing results- .nest ud^uandluR wlw JoBe 17, G 031,0 

be forthcoming from the group's announcement that full week ~ 


fixed 


bj 


profits on Tuesday vary in the may he forthcoming from the groups announcement that full week are Dowty Group with controlled . 

nui sc £63-£75ra. (before excep- non-Xerox side in the second half year profits would be similar to prelims on Monday, unigatc with 8 mmahs ended December st, 

lional provisions) compared with year when the croup will also see the £30.1 m. of the previous year full year profits on -Wednesday 

cm.fim. or £SGm. alter provisions, the benefits of the rights issue suggested a downturn of more and Gestetner Holdings wilh haU-. fiM' 1 S mS am sb ow^ 

Lloyds, under the weight of bad proceeds, and a full year total of than a fifth pretax Jn the second year figures on Thursday. • : ' ■" r..«roM 1n.47i.flMi. Net. current assure bccttning^ffectire' 


relierjaryeravailaWfc-^ 

March 31 

1973 1974 


■ im 

£000 

Croup balance sheets: 
dasti - 

41.924 

sn.^sa 

Term de-poslis 

15.4G0 

24.221 

Trvasnry.. etc. bills 
discounted 

11T!8 

10 Til 

Certs, or deposit* .... . 

5.802 

25.403 

Investments* 

S.itsfl 

10.346 

Advances 

173.0-15 

234,339 

Subs, not consolidated 

1.883 

LS30 

Associates 

— 

- L721 

Inv. In assoc, banks ... 

2. 70S 

837 

Acceptances 

8.643 

8.642 

Fixed assets 

£.531 

4.971 

Stare Capital 

12.957 

12,904 

Share prem. account .. 

7.0W 

.7.«fl 

Reserves — 

22. eu 

80.401 

Minority to? 

1.751 

2.510 

Lone-term borrowings ■ 

3-543 

".1154 

Stan-torm 

3.130 

3,040 


7(0 

482 

Deposits, etc 

313.083 

3H.M5 

Acceptances 

S.S33 

S.W2 

Totals 

278.4T3 

433.477 


repayment 


Ccnunny 


FINAL DIVIDENDS 

.Vstra Securities 

P.mmubam Mint 

Stv.-ai Tea 

Bun Eon 11 on Boldines 

Thnstiv-Tykr 

Cojird Metals lUoldiccst 

Commercial Bank of Australia 

Common Market Trust 

Croxrfriars Trnsi 

CastomagJc Manufacnmitg 

Dinar Investment Trusi 

Dowtj- croon 

Knergy Services and Electronics 

First Union Cenerot Investment Trust. 

Cordon and Gotcb Holdings - 

Grain Shipwns — — 

Philo Harm • RotdinflS) 

lU/npvonb Morrifl 

indicate 

Johnson Construction Bquioment Group .. 

Kn ikfomt — . — 

MjWU Tch 

n Miller Investments 

\-i nsenrt 

H. E. Norton . ttolcfi«#»< 

I’olir Peek itioirtincs* 

Romas Tea IUMibka 

Re«.4tll RoMlnss 

?«<»• Ptran 

Si»rre 

Umtate - • 

w art and GuWstosu- 

wavhimtton tmraimrtR 

V.VMero Board Mlth ... 

ViTitrtvr'6 Restaurants 


Announce- 

ment 

due 


Int. 


Last 

year 


Dividend 


Final 


■rets 

year 

Int 


Comeany 


Thursday 

Tuesday 

Wednesday 

Thursday 

Monday' , 

Thurrtay 

Thursday 

Friday 

Thursday 

Wednesday 

Monday 

Monday. - 

Wednesday 

Thnraday 

Thursday 

Tuesday • 

Thursday 

Tiu-sday 

Thursday 

Tuesday 

Monday 

Wednesday 

Friday 

Wednesday 

Fndoy 

Tuesday 

WV-duewUy 

Ttt'sdny 

Wednesday 

Friday 

Wi«lne«dar 

Wednesday 

Tucsdaj 

Thorsdar 

Friday 


0.2flL 

1.12 


3.5 

2.0 

■TS5 

7.8 


144S 

3.51S 

3.7K 

3.0 


0.335 

Nil 


0.171 

1.377 

2.323 

0.221 

1J 

0.ST3 

3.0 

12: 

0.786 

2.8 


1.4 


0-SSt 

8.263 

0.33 


1.03 
0 1> 
42!3 
Ml 
■ 1.03 


00 

l.< 


7.0 
39 

2.01 
0.173 
lJUt 
2-W 

0. 343 
17 
1.000 
7.86S 

1. fl 
O.fl 
3J)3 
0.7® 

2. W 

1.03S 

’2.0M 

O.tl 

0.661 

10 

1.26 

lJtnOibi 

4.23 

MIT 

XU 
8 Ha 

1.7 


5.5 

10 

1.09$ 

T.flr 


0.55 
1 °«8 
2-» 

Nil 

14t 

I 

6 

l* 

fl.S3!(0 

3.33 

0.15 

LI 


INTERIM DIVIDENDS 

AUed Textile Cmnnantes 

Belltlnoat Prooertles 

Atlas Stone 

BerWerts 

Braid Group : 

BnDoanh 

Derby TnKt 

English Association or American Bond , 

Geatctarr Holdings 

GltJm Brothers Discount - 

Jneeresk Group .. . 

A. Kershaw and Sons 

Uoyds Bank - 

Robert H. Lowe ... - 

Midland Bank ...» 

MX Ref rise ration 

Katioattl Westminster Bank ...... 

Rank OrgatuaaUon 

Rohislaw Investment Trust ... 

Taylor Woodrow 

Voouad Investment Trost 


Anno on ce- 

• meiu 
due 


Dbldeod <pi* 
Last Tube 


p At lower of cost and valuation. 

See also Page 1 
See Lex 


Inc. 


S-ear 


Final r 


year 

Int. 


Friday 

Thonday 

Tuesday 

Wednesday 

Thursday 

Wednesday 

Tuesday 

Wednesday 

Thursday 

Wednesday 

Tuesday 

Monday 

Frsdar 

Tuesday 

Friday 

Monday 

Tuesday 

Monday 

Monday 

Tuesday 

Tuesday 


1.928 

un 

L73 

0.8 

0-335 

1.4 

4JMS 

5.025 

1.438 

L8T3 

145 

3J83S 

2J5 

0.075 

4.2 

UTS 

4-8 

2.IS5 

0.73 

1.31.7 

1.S75 


3.05 
1.512 
2.799 
1.29 
0.716 • 
2.074 
4.9» 
13.4# 
Ulft 
5.02a 
3.105 


3.9831 

2.103 

4J6GJ 

1.376 

4.013 

3.392 


„ . — ___ — ffSSSJm. Net _^. a 

Pedro Domecq) — Results. EI.25fl.tW ffOlOASl. Directors ednsidet 
1974 Hui first half 0 1 current year Is likely 

t . Inflation to he difficult bat with morn stable cotv- 

the £18-000 profit for the period becomes djttons they __ 

as many plans nuw 

SS7.000 iEIO.OOO)— loanff ' and overdralrs mcrecr ahiKiid^bcgtn^o nhow thrnUch^n 
ti. 825.000 11387.0001. Net outflow of liquid ProBt performance. Meeting Glased in 
funds d urine year n.W3.M0 Auaust r at UJM a.m, 

S5S?»%| , S£ BtU ” Via StrWt - *1- J0H " DEL " EY MINING^.:., 

JOHN J. LEES '(taanufactnrlng confec- Kj? ebUBSCU ^ WSi 

1 loners >— Resnlts year ended March 31. * si.624.bh . 

1975 Kporicd July 15. Ftaccd assets SYAIT CARDING CROUP 'property 
077.919 inBflrtll. Net current assets developers, motor dealers, etc.*— Rrsulis 
tira.MS f £120,4031. Medina GUscnw _ for year, to March 31. 1975, already 
August 29. al U.30 a.tn. known. Group fired assets I124JU5 

H.T. IHVESTMEKT5— Gross income. i£J4S-S»i. Net currem assets £943.119 
bflff year to June 30. 1975. B89J73 fwr.lflsi. Invwtmom properties £l.54m. 

IIS6J921, Including other tncomo £23J07 <£LS3m.>. It Is proposed 10 cDUgc the 

mfl.oflsi. Revenue ZC3J17 (ctutrai, after of the company 10 carting Group. The Provident Life Association 

«peiwes. Revenue 13S.M3 f £32.184) after Notes to acconnn shows a £19,000 uom- qf London announce? that new 

tax. Net asset value per share ST.TVp peaaadon ft»r loss of. office. At June 27 v,,« m «b S results for ihr si* 

»7U»p>. Mr. A. j. Stab and Us lamily held M OUSmeSS results^ tor Ute six 

NEW EQUIPMENT f tubular steel for- ver cent, of the company. Mm! nx, months enaed Jane 30, 19#o show 

ntturo makers)— Interim 0.325o fa.XtSp— WOhrerttampiM. on Aunat 8 . at 5.30 pjn, 5 ‘ 4 ’ ' * 


ELFORD, which, is a wholly-owned 
subsidiary of Cibu-Gelgy 'cU.K.), is 
" '“ submitting proposals to Debenture 
stockholders far the early repay- 
ment or the outstanding £910,000 
7f per cent. Debenture Slock 
1987/92. 

Ittie 1 directors explain that, fol- 
83T lowing Ilford becoming a member 
8-«2 of the Clba-Geigy Group tbefoor- 
1 rowing limitations ■' have been 

found to be unduly res tri ctive 

W.40I and it is therefore proposed to 
3BM Te P®Xj 'he stock at par, with 

3,040 accrued interest, on October 6, 

— 'Tfa. . 

. A letter anff notice of estra- 
..w. ordinary general meeting wHl be 
posted to holders as soon as prac- 
ticable. 


Provident 
Life new 
business 


issue news 

Brazilian 

Investments 


Jimtes Capel and Co. has 
drransed a placing and 
for up to 140,000 depositary shares 
at U^. S106 each in Brasilian 
Investments $A 
Brazilian. Investments 


. ... the same period of ia ?5St' cSSST^totS 

tote! WM e.9M5p).._T B rnorer,.rix uontba STORMGA RD (tevamn«K .anil_holdlna the p«rtous year of 82 per cent under tho 


Profit tn.m U784S41. before tax of for 1974 H.988.7S4 i {38.603,400). Pretax i x= ' ner cent wfoei ““U®* ^y the Brazilian AUthori- 


3.411 

3.84S 


£36.000 I £34.088). profit £4-166 (£17,840). Tax £L73fl 

NOTTINCHAM PATENT BRICK— In- (£75201 tearing £2,430 (£9.720). 
terim Jp net isaijK ud fl2tp total I. ' Group WHEWAV WATSON HOLDINGS JtaCeS, were ES ZOlIOWS/ 




B£7S 

0.3 

0. 173 
to 

1.06 

Ml 

*£S' 

1. nidt 
l.«3 


0.0 

1-47 


turnover, hatf-year lo March 3L 1975, (makers at chains and material haadbiu 
Dp-®1 (QS4.9S1 »- Profit on trading euipmenn— Resnlts for year ended March 
ffiO.158 ifiS.5501, After interest £17.997 30, 1975. reported June 13. Group fixed 
>f4.1St). and recovering amount in respect astets ti.Gsm. rn.48m-i. net carrent Annual pi vmlt u n s 

nf defalcation prior to September 30. 1972. asssre £2.1 4m. (ft nm.i current year Single premiums 

of tiS.Odo mill. Profit £80481 II72JGE1 labrntld show continued grnwtii in Sums assured ...... 

pejori* tax £25^24 ii38j03>. Now wme production sales and orofim- 1CFC holds Annuities P-S- 

ndieaunn of Improvement In demand for LEim. Ordinary shares. Meeting. Glasgow 
wricks and if this Is maintained It is August 7 at 1S.16 p.wi, 

_ , , hoped Dial tains dosed dun at begtnutnx WYWDHAM EHCINESRINC COMPANY 

'Dividends shoien net pence per share, and adjusted for any intervening scrip nf January. 1975, will he relit within next —Dividend I.47p isamei. (or the j\-ar 

Issue. 1 Cents- V Seremd Interim, i Include Ltop special hontw. 1 1ncludes second tw« months ended March 21. 1973. turnover 79.334 

interim. ta> Firsr-quarfor figures- (hi For IS mouths. («t Third -auarlcr figures. It. PATERSON AND SONS ( Cams' 1 n<)l,rM1i profit ns«i ( £17^07 1. after 

• di forecast l-3Sp final. lei includes sflcWid interim B.268p. if 1 Includes second Coffee essence and food mamUacuireni tax £10.500 1 £4.100). Darnings ser J6n 

iutertm 0J3SD- * 1 ' ' - — Heoults year ended March 31, 1973 re- share 3Mb <X8S»). 


INTERIM FIGURES -ONLY 

Abtmitmun Corporation ....'. 

Automatic Oil Tools 

PlM*ey 

Second Scottish Ipverimcnl Trust 
Un-tod Goaraotiw ' Holdings > 


S months 
1913 WT4 


TTnirsday ■ 
Friday 
Thursday ia» 
Thursday it! 
Tuesday 


£000 
■ 1.3X1 
. SI* 
73,800 
flflfl ' 


£000 

702 

12S 

50.100 

S3 


The investment managers to 
the fond are Banco Bozano 

Slmonsen de Investlmento SLA. 

LS29 in Brazil and the Board of Advice 
is* ami Advisory Conncil.* under the 


Year 

1074 

£000 


.ch&Hraatiahip of sir Geoffrey 


West Coast and Tcxm Regional Inv. Tfl. Monday 


Walllnger includes .directors 
of Henderson Adnrinistrativi. 
Sodfttft General, Morgan. Grenfell, 
r™. ....... JJ- a °d G. Group, Bdinburgh Fund 

The meetings at which holders Managers -and Credit Suisse, 
of the loan stocks of Slater Walker Full details- wilt be published 
Securities win be asked to sanction on Monday. 


sws 


r**" 


investors should look fairiy closely 
at the terms and conditions of 
the Royal policy regarding death 
and accidents — particularly 

1#tWr ' Prospectus, Page a 


the 


INTL. TIMS’ 

, , . w w Schlesinger Trust Managers is 

margins and assuming "no further Walker ^ Sel^led Market Fnnld. again displaying its Intentatlonal 
deterioration of the national One is a Ten-Year Investment "PWS" service- wtuch offers a 
m economy and barring unforeseen plan which is designed far in- personal investment management 


end ’ charge and the surrender upwards. 'Ihe Psrw nM s mrrtte 
a guaranteed mainly t consi sts of gcguMt and 


Id con- >7^7,1 nSi leavinv a As reported on July 10, profit value is equal to a guaranteed mainly conasusoi ana 1 • 

trading before tax declined from iOJSto. percentage of the value of units detailed progress reports 

r-S. and S?v 3 |® J * t0 f0 ' 36n »- in the year ended allocated. regular meetings aUi' 

lull year to March 31, 1875. u.n.h or iqtg »n,B Kprninrt pnntract ti>a ment managers. The undettemg al*' 
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Stag forecasts 
profit rise 
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• Stag Furniture, which last 
month made a ft 4m bid for 
Y aUon Furnftnre, predicts a 165 
per cent increase in profits in the 
year in its formal offer document. 
M ZL* n S btt ^ to shareholders. 

'*? w 1 / orecJW t Is made on the 
basis that no M unforeseen circum- 
stances w*U occur between now 
arid the end of the year. Stag 
says profits before tax should be 
not Jess than 1910,000 and that the 
net dividend should amount to 
about 5.86p (55p> a share, the 
maximum increase permitted. 

Tattoo, which has a turnover 
■of £«.6zn. in the year to March 31, 
1975. estimated its current net 
asset value last month at about 
£15mL, and initially reserved its 
position over the bid before 
recommending holders to accent 
the Stag offer which is, for every 
20 Yatton Ordinary, either 135p 
in cash or one Ordinary, share of 
Stag and 67}p in' cash. The all- 
rash terms are worth 6.7p, and 
the share and cash alternative 
&35p for each share. 

it is "extremely; 
ddHCTlt to predict the likely 
profit for the year to March 31. 
'll®' ' 1a s given assurances 

about Yatton’s employees and- the 
; future of the business. 

NET in bid 
talks 

Shares in NET, formerly North 
Eastern Timber, rose 17p to close 
at 43p yesterday, after the com- 
pany announced that talks were 
under way which might lead to 
an offer for aH the issued share 
capital. 

A company spokesman declined 
to comment further; but said 
another announcement would 
probably be -made early next 
week. 

LCP-CMT 

The directors of. LCP Holdings 
end Central Manufacturing and 
Trading Group confirm that there 
have been preliminary discus- 
sons (as reported yesterday) 
which indicate there could be 
commercial advantages - in a 
merger. 

J. Henry Schroder Wagg and 
Company for LCP and Singer and 
Friertlnnder for CMT have agreed 
to advise on the financial basis 
for a merger and' a further 
announcement will be made in 
due course. ■ 

JEVONS COOPER 
EXPANSION 

Jevons Cooper, the Walsall- 
based engineering company, has 
bought So uires Steel Stock- 
holders, of Wolverhampton. Total 
amount to be paid far the com- 
pany will not exceed £250,000,: and 
will be a sum equal to 2} times 
the net pre-tax trading- profit of 
Squires for the period April 1, 

. 1873. to March 31, 1976. 

A first instalment of £80,000 is 
to be paid in cash and the- balance 
will be paid either in cash or 
shares at Jevons’ option. 

Squires’ pre-tax profits' in the 


M to March 3L 1975. were 
£69,568 and net book value of its 
assets £105,000. 


Stelrad in 
France 


Stelrad Group Limited, manu- 
facturers of central beating 
radiators and boilers, is £0*3040116 
the assets of a French radiator 
manufacturer, Socorhd ' of Arras, 
m a deal which wttT involve a 
total investment of £ljm. 

Socorad will continue to make 
nrassed steel radiators ' but the 
*rill be changed to the 
stelrad design which has been 
successful in the UJC market 
““Which has been selling well 
in West Germany. 

In the final seven months of 
the last financial year, Stelrad 
exported £230,00<Hworth of 
radiators to West Germuany' and it 
is expected that sales in that 
market alone could reach an 
annual rate of £lm> In the 
current year. 

Johnson Firth 
extends bid 
for Greening 

Johnson Firth Brown has 
extended its £6fim. offer for 
N. Greening for a further week 
(to • July 24), following its 
announcement last night that it 
now has acceptances in respect of 
321m. Ordinary shares (14 per 
cent, of the issued Ordinary and 
265 per cent of the shares sub- 
ject to the offer) and 25,751 
Preference shares (25.7 per cent, 
of the issued amount). 

_ JFB held 3.44m. Ordinary in 
Greening before the offer period 
(15 per cent). 

The take-over offer, which is 
being strongly opposed .by .the 
Greening Board, wqs approved 
earUer this week by the ."EEC 
Commission whose approval was 
necessary because of the role in 
the steel industry of 'JFB. which 
is a producer of special steels. 

WETTERN BUYS 

Wettem Bros, has acquired 
Fanfare Fine Crafts, a private 
company operating in North 
Woles, formed recently to exploit 
the sale of gifts and artefacts at 
borne and abroad. 

S & W BERISFORD 
BUYS REST OF 
BRITISH PEPPER 

S. and W. Berisford, the Inter- 
nationa] foods group, has acquired 
the remaining 26 per cent of 
British Pepper and Spice which it 
does not already own, from Mat- 
thews 'Holdings. Use price- . is 
£266,000 to be satisfied by- the 
issue to Matthews by Berisford of 
141,000 Ordinary shares of 25p rep- 
resenting about 1 per cent of 
Berisfords equity. 

British Pepper . imports • bulk 
spice from ail over the world, and 
pre-tax -profits in the six months 
to March, 31. 1S75, amounted to 


SUMMARY OF THE 



Take-over bids and mergers 

Major event on the bids and mergers front last week was 
an agreed £19m. offer from Barclays Bank for the approximate 
32 per cent of the equity of Mercantile Credit not already 
owned. Terms are one Barclays share, or 261p in cash, for every 
nine Mercantile shares. Mercantile's fortunes foundered along 
with the rest of the secondary banking sector and the company 
has been a major customer of support loans under the “ lifeboat *’ 
operation set up by the Bank of England and the major clearing 
banks. Barclays’ existing stake of around 18 per cent in 
Mercantile was a legacy from its take-over of Martins Bank in 
1968. Commercial Union, the holder of a further 22.3 per cent 
of the Mercantile' equity, is accepting the offer. Mercantile's 
share price, which ..reached a low point of 8p last year, closed 
the week -at 29p in tine with the cash termq. 

Following a' speculative flurry on. the stock market In the 
shares of Central Manufacturing and Trading, the -steel stock- 
holding, engineering: and asbestos concern, the company revealed 
that it is engaged in discussions which may result in a merger. 
The other party concerned is understood to be LCP Holdings, 
formerly called Lunt Com ley and Pitt, but the talks are at present 
at a very early stages CM and T finished 11 np on the week .at 
62jp, capitalising the equity at £lL8m. 

Sh regain Securities has purchased a controlling interest 
(59.5 per cent) in Gloucester and Cheltenham Greyhounds. Some 
14.5 per cent was acquired at 50p per share and the same terms 
are being offered to ail other shareholders in G and CG. 

In tight of an upward revised profits estimate from con- 
struction equipment group A. Gunn, the plant hire concern 
Hewden-Stuaxt has improved its agreed shares and cash offer for 
the take-over of the former, New terms: currently value each 
Gunn share at 57p, compared with 47p under the ori ginal offer. 

NET. formerly. called North Eastern Timber declared yes- 
terday that trilks are being held which could, result in an offer 
for the company. Up to 43p on the news, the issued Ordinary 
capital is valued at £1.7m. 

The NFU Development Trust has been given clearance by 
the Monopolies Commission to go ahead , with a bid for full 
control of FMC. Last November, NFU dropped its rejected 
offer of 65p cash a' share for the 5B per cent, of FMC not already 
held due to the Monopolies reference. Although it was then 
stated that NFU intended to make a new offer if clearance was 
given, FMC shares now stand some way above the old bid terms 
at 78p, which might deter NFU from making a fresh bid move. 


Company 


Valiieof : " ‘ Price Value ~ ■ Final-' 

-rrvr-. bid per Market before of bid AccYce 

bid for share k price k bid (£m*s)k Bidder date. 


PRELIMINARY RESULTS 


Consolidated 
Tin Smelters 
Co art -Hotels 
Doncaster ID.) 
Dowgate & 
General 

Evered _ . 
Glouestr. & ChelL 
Greyhounds 
Great Boulder 
Greening (N.) 

Gunn. (A.) 
Hanover Grand 


Prices in pence mricu etberwtsc Mlcnbsd 


Cbmpatfy 


• Pre-tax profit 
Tear to- (£000) 


Earnings* 
per share IP) 


Dividends* 
per share (p) 


Invests. 

Long John Inti. 
Mason & Borns 

Mercantile Credit 
Pentiand tods. 
Scotia In vs. 


183 

50* 

101 * 

6* 

21 

50*d 

79d 

25 

Kf 

38d . 

SS*& : 

231 

19*d. 


170 

32t 

92 

4* 

15 

•47 

74 

244 

59 

» 

■53 

232 

IS 


29bd- r * 29 
4f*d 64 
17*d 14 


i 


178 

'32 

45 

4 

16 

.40 

TO 

164 

59 

8 

31 

31 - 
157 
12 

27 

64 

20 


12 

15* 

10.9* 

0.9* 

12 


AmaL Metal - — . 


25/7 


BSQSecs, 


j Nickel 

Mldhurst 
White — 

Chas. Clifford — 


0J2*d -Surcgain Secs. : — 
483d Western Mag. — 
5.7 J oil ran. &. Firth 

- Brawn 24/7 

S-Og Bewdeu-Stuart — 
0.l°d Hr. J. Grant — 

105d Lonrho — 

Brit & Cmmwhh. 
0.6*d Shipping — 

1S5 Whitbread — 

Q57*dAUled 

. . Insulators — 

1 1S.9M Barclays Bk. — 

O.0*d RoiX. Stephen — 
05*d Ako Metrop. 

Properties — 

Tinline — 

SKF 


Spire Ua 
Fergu 


Seabam Harbour £26*- £5J £5% 0.6* 

Sheffield Twist 95* 94 78 . 125* 

Vantona 46 46 44 45 

Wright-Scrlven I3*d 13 13 0.5*d 

Yatton Furniture 6Jbd 64 6 . D.9bd 

* All cash offer, b Cash alternative, c Partial bid. d For capital 
not already held.* e Combined market capitalisation. (Date on which 
scheme is expected to become operative. g Based an 18/7/73. 
k Based on 17/7/75. n Notional value, t At suspension, t Bid. 


/ergusoa IndL — 
Stag Furniture — 


Value of Price Value Final 

Company bid per Market before of bid Acc't'ce 

bid for share k price k -bid (£m's)k Bidder date 


Central Prov. 
Manganese Ore 
Cliff on In vs. . 
Cons. CommereL 


324* 

4J*d 

15 


10 

S 


6 • 
44 
84- 


05* Ests.& 
0:15*d Aries H 
0.6 Rnbisiaw 
• - Invest. TSL 


Offers for sate, placings and introductions 

Derby Bo rongh Council: Issue £7m. 134 per cent. Redeemable 
.Stock 1982 at £98 i per cent . 

Newcastle and Gateshead Water: Issue £3-5 hl S per cent 
Redeemable Preference Stock 1980' at £99 per cent. 

Treasury Loan: Issue £750m. 134 per cent Treasury Loan 1997 
at £9450 per cent 

Scrip Issues 

Hampson Industries: l-for-5. 

HAT Gronp: l-for-2» 

Rights Issues 

Crossley Building Products: 3-for-10 at 41p each. 

Davy International: l-for-3 at 65p each. 

Drmdee-Angus Ice Rink: 1-for-l at £1. 

Scottish and Newcastle Breweries: l-for-4 at 40p. 


AUnatt London Mai. 31 .1,714 (1.671) 
Anmgton Motor Mar. 31 776 (76S) 

Barker & Do dsod Mar. 20 2J243L (1.3S5) 
DBA- BA Mar. 31- 247 (277) 

Best & Dlay Apr.SO 195' (166) 

iSranam nullar Mar. 31 -'516 1312) 

H.F. Buhner Apr. 35 1,488 fl.2i8> 
Crown House - Mar.-Sl 1.633 (1.744) 
Davy inieroatioual Mar. 31 5356 (4.429) 
Distillers Mar. 31 71,021(84,158 

DWEK Dec. 31 5L (184) 

Emu Wine Dec. 31 169 (196) 

JMC Apr. 26 4.093 (3,639) 

Faner Smith Mar. 31 443 (479) 

GUS Mar. 31 89,043 (83.019) 

Hampson tods. Mar. 31 447 (310) 

HAT Group Feb. 28 2,616 (2,011) 

Howden Group Apr.30 3,891 (3,501) 
Inch Keu. KaJang Dec. 31 143 (150) 

Johnson-Rieharos Mar. 31 2,924 (4.598) 
Marston Thompson Mar. SI 2,220 (l.ffTS) 
Montague Meyer Mar. 31 7,153(12,732) 
Peachey Property June 24f 636 (2.299) 

Petcrbor’gh Mtrs. Mar. 31 445 ( 356) 

Rdirdsns. Wesigth.Mar.31 2,351 (2,131) 
Robert Riley Apr. 26 106 ( 79) 

KothschJOd Invest. Mar. 31 3,022 (2,521) 
Alexander Russell Mar. 31 370 (447) 

ScoL & Newcastle Apr. 27 22,198 (23,229 ) 
Smith Wallis Mar. 31 309 1172) 

Stanneyfands Mar. 16 261$ (231) 

Thorn Electrical Mar. 31 65,401 (74,106) 
F.H. Tomkins Apr. 2 1.116 ( 947) 

Wilkinson Match Mar. 31 7.766 (11 ,283) 
S. W. Wood Mar. 31 9S6 (1.232 1 

Wright-Srriven Mar. 31 326 (240) 

Woodrow Wyatt Mar. 31 388 (409) 


5.3 

(5.7) 

3.18 

(3-00) 

11.5 

(11.5) 

6.49 

(5.b8) 

— 

(1.5) 

— 

(0.85) 

8.1 

(10.7) 

223 

(2-33 1 

4.6 

(4.0) 

*> 

(2.14) 

4.9 

(3.6) 

L52 

(1.43) 

6.3 

(6.7) 

2.65 

(2.50) 

2.7 

(2.9) 

1.75 

(L65) 

12.4 

(13.5) 

5.69 

(5.35) 

9.5 

1X1.7) 

5J3S 

(5.07 » 



tU) 

0.34 

(0.72) 

6.9 

<9.2) 

0.99 

(0.92) 

1S.0 

(16.2) 

5.00 

(2-25) 

1L3 

(10.0) 

2.14 

<i:95) 

17.5 

(15.9) 

6.14 

(5.78) 

1.8 

U.2) 

0.75 

(0.5) 

10.7 

(7.7) 

1.7S 

(0.93) 

9.1 

(9.2) 

4.47 

(4.19) 

2.S 

(3.1) 

1.69f 

(1.5) 

24.8 

(40.6) 

5.32 

(5.02) 

4.2 

(3.SJ 

1.40 

(LSI) 

7.6 

(14.6) 

i.yi 

(1.79) 

i.n 

(62) 

0.25 

(.2.48 1 

722 

(6.0) 

1.S3 

(1.76) 


(8.7) 

3.38 

(S37) 

1.6 

(1.3) 

0.76 

(0.71 1 

13J) 

(12.S) 

14.501 (14.00) 


(12.2) 

l.GS 

(1.3K) 

4.5 

(4.8) 

2.32 

(2.40) 

16.8 

(8.41 

2.56 

(2.42 1 

3.6 

(3-8) 

2.77 

( 1.88) 

23.6 

(26.0 ) 

5.53 

(5.25) 

2.5 

(2.2) 

0.72 

(0.67) 

14.4 

(23.4) 

6.89 

17.13) 

7.8 

(10.U) 

3.19 

(3.(11 ) 

2.9 

( 1.8) 

1.1 1 

(1.02) 

4.3 

(5.3) 

2.54 

(2.39) 


INTERIM 

STATEMENTS 



Half-year Pre-tax 

Interim 

Company 

to profit 

dividends* 


(£000) 

per share (p) 


AC Cars ' 

Mar. 31 

51 

(61) 

028 

(0JS) 

Booser Engrg. 

May 31 

260 

(155) 

0.39 

(0.37) 

G. Dew 

Apr.30 

May3 

400 

(340) 

1.63 

(1.68) 

Hirst & Malllnson 

213 

(207) 

0.60 

(0.56) 

Y. J. Lovell 

Mar. SI 

470 

(750) 

_ 

l—) 

Mann & Overton 

Apr.30 
Mar. 31 

274 

(27S) 

0.94 

lO-SS) 

Wears Bros. 

310L 

072) 

0.67 

(0.67) 

Henry Notrington 

Mar. 31 

.28T 

(72) 

— - 

(— ) 

F. Pratt 

Apr.30 

630 

(401) 

]J0 

0.10) 

John Stephen 

Feb. 28 

19 

(76) 

— 

<— ) 

Taee 

Mar. 31 

165 

(303) 

0.40 

(0.SS) 

Thermal Syndicate Apr. SO 

324 

(477) 

1.00 

(1.00) 

Union Discount 

June 30 

— 

(— ) 

7.00 

(5.00) 

Y os per TbrnycrfL 

Apr.30 

1,637 

(957) 

1.50 

0.31) 


(Figures in parentheses are for correspond in g period.) 
Dividends shown net except where otherwise stated. 
■Adjusted for any intervening scrip issue. fNeL t Gross. 
5 Results for 17) months- 71974. -LLoss.. 
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£177.000. In the previous year 
profits were £176.000. As at 
March 31, 1975, net assets were 
£127,000. 

Cowan de Groot 
completes 
Kelley deal 

Cowan, de Groot, toy manufac- 
turer and electrical wholesalers, 
has completed its £520.000 bid for 
Richard Kelley,- the Stourbridge 
hardware merchants. 

The bid was originally made in 
March, 1974, but was held up by 
difficulties in connection with the 
ownership of Kelley’s premises, 
which have now been resolved.' 

County Bank, which has. advised 
Cowan, de Groot, has provided 
£500,000 of the purchase price, 
against which 423,000 “A” 

Ordinary shares have been issued 
to it under existing arrangements. 

Arabian deal 
in Alderman 
shares 

AMennan Securities, which pro- 
vides loans to people baying smaB 
businesses, has been given notice 
that the Real Estate and Invest- 
ment Company of Jeddah In Saudi 
Arabia, has acquired 550,000 
Ordinary shares, or about 15 per 
cent, of the equity. 

Real Estate’s chairman is Sheikh 
Yousef Zahld, and he and his 
famfy own ail -its issued 6 hare 
capital 

This acquisition follows the sale 
of a 15-5 per cent, stake in Aider- 
man in May tfy- Ahmed 'Abdullah, 
Rascbid Abdullah and . Osman 
Abdullah who bought into the 
company in February this year. 

-Formal bid for 
Pentland 

-. Robert Stephen Holdings, the 
holding Company of the Rubin 
family, has now sent out a formal 
offer document in its bid for Pent- 
land Industries, the shoe manu- 
facturers. Robert- Stephen already 
has 4J5m. shares in Pentland (45 
per cent) and Pentland's chair- 
man is Mr. R. S. Rubin. .• 

The' offer is being made to com- 
ply with Rule 34 of the take aver 
Code which says. that companies 
with more than 30 per rent of 
the equity of a ‘company, must 
bid for it The Board of Pentland 
is not recommending acceptance 
of the 4ip a share offer, and win 
not 'accept in respect of the 10 
per cent of the 'equity it owns. 

ESTATES & GEN. 
ADJOURNMENT 

At tiie adjourned extra-ordinary 
meeting qf stockholders., .-in 
Estates mid General Investments, 
held July 16, a resolution was 
submitted to adjourn the. meeting 
for 34 days, and. a jwll demanded 
oii this resulted in. stock units in 
favour of the - adjournment 
4^(02,042 and against 1,053,717. 
The meeting ' now stands 
adioureed until Wednesday, July 
30. 

The chairman will be issuing a 
farther letter to stockholders 
within the next few days giving 
additional information regarding 
the proposed merger with County 
and Suburban Holdings which has 
jbeen requested tv certain holders. 

SHARE STAKES 

-Fine Art Developments has 
increased' its holding in Wilson 
Bros, by 25,000 shares to 2£36,£00. 

NIcoUe has acquired a further 
15,000 Albert Fisher Gronp shares, 
making its total holding 724^33 
(18JL per cent). 

\ 'Jefferson Smnrfit group now 
has 6^75^00 Ordinary shares 
(28.008 per cent) in Alliance 
Aiders Paper and Packaging. 

J. F. Nash Securities announces 
that MxV J. F. Nash has increased 
his holding by a further 200 J80 
Ordinary shares to bring his total 
interest to 1^91.580 (36.65. per 
cent). . . 


More U.S. 

companies 

observe 

Arab 

boycott 

WASHINGTON, July 18. 
SOME AMERICAN - companies 
have succumbed to Arab pressure 
and are complying with Arab 
League boycott - ‘discrimination 
against Israel, according to the 
U.S. Commerce Department. 

Information gathered by the 
Department 'shows the dollar 
value of U.S. goods affected by 
Arab boycott practices has risen 
drama ticall y in 1375 and already 
totals $203.7m. 

Undersecretary of Commerce 
John K Tabor says the sum is 
about a 20-fold increase over 
1974 when the value of goods 
affected was and a 30-fold 
increase over 1973 when the 
annual figure was S7m. 

Typically. Arab importing 
nations require U.S. companies 
to certify that their goods have 
not been manufactured in Israel 
and have not been shipped on 
Israeli ships or on vessels which 
have called at Israeli ports. 

Tabor made these figures and 
other documentation available to 
Sen. Harrison A. Williams, Jr. 
(Dem^ New Jersey), who 
promised to draft retaliatory 
legislation. 

” These statistics are extremely 
thi settling. They document an 
alarming increase in attempts by 
foreign nations to coerce Ameri- 
can business into discriminatory 
trade practices,” Williams said 
on Thursday. . 

. “In my judgment, this is 
dramatic evidence of the need 
for legislation to ensure against 
any further penetration of our 
economy by foreign Interests 
which instigate such boycott 
activities.’’ 

U.S. law does not prohibit 
American corporations from com- 
plying with the demands of the 
Arab League boycott against 
Israel but requires them, to report 
their compliance to the Com- 
merce Department. 

The Senate sub-committee on 
multinational corporations 
released on February 25 1975, a 
copy of -the list of U.S. companies 
currently ‘being boycotted by 
Arab countries because of their 
dealings with Israel. 

Some of the most , prominent 
U.S. corpora tions, such as Coco 
Cola, • Ford, and Kaiser 
Aluminum,, appeared on that 
bard-to-obtiin list State Depart- 
ment officials say they do not 
condone tbe boycott but urge 
“ quiet dlsplDmacy ” to soften It 
UFI . 


NVT rally warns 
management on 
threat to jobs 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


NORTON VTIJJERS TRIUMPH 
management was warned at a 
rally, of 2,000 employees in. 
Wolverhampton yesterday not to 
implement short-time working 
and possible redundancies at its 
two factories in Birmingham and 
Wolverhampton until toe Indus- 
try Secretary had announced the 
Government’s decision- about the 
future of the' motor-cycle indus- 
try. . 

Mr. Peter Turner, Birmingham 
district secretary, of- the . Con- 
federation of Shipbuilding and 
Engineering Unions, which is de- 
manding the nationalisation of 
the whole industry, advised 
workers to resist short-time work- 
ing by every means. He also 
advised them not to sign pieces 
of paper said to have been dis- 
tributed at tbe Small Heath, 
Birmingham, plant, asking for 
agreement for the introduction of 
three-day weekly working. 

Investment 

The Wolverhampton factory, 
which makes industrial engines 
as well as Norton Commando 
motorcycles, has not been served 
with similar papers. 

NVT employees and the CSEU 
are supporting the management 
in seeking a' massive investment 
by the Govermnent in the 
industry' to' enable it to survive 
Japanese competition!' A. report 


by consultants commissioned by 
the Department of Industry is 
expected to reach Mr. Eric 
Varley. the Secretary of State, 
next week. 

-' Pressure is being put on the 
Government to agree to a new 
cash injection,- Mrs. Renee Short, 
MP for Wolverhampton NE, told 
the rally outside the Wolver- 
hampton civic hall. The West 
Midland group of MPs is in 
touch with Cabinet colleagues — 
who include Mr. Boy Jenkins, 

■ Home. Secretary— and is pressing 
Mr. Varlev for an earW meeting 
again with NVT employee and 
union representatives. They hope 
to arrange a debate in the House 
on the industry before the recess, 
probably on August 8. 

The speakers at the rally 
claimed that if NVT in Wolver- 
hampton collapsed it would take 
the local total of unemployed to 
8.500. and these would be chas- 
ing 340 unfilled jobs. There 
■would be a 5.5 per cent, un- 
employment rate and Wolver- 
hampton would become a 
depressed area. 

If to ere was a collapse of NVT 
it would bring down a number 
of vital suppliers of components 
to the Meriden cooperative as 
wpH, and could .bring about Its., 
'collapse., too. ; -The number ,ofJ 
..families at risk in the ,motoi% 
cycle industry is estimated at at 
'least 10,000. 


Stick to devolution plans, 
Labour in Scotland urges 


BY OUR GLASGOW CORRESPONDENT 


THE GOVERNMENT will come 
under pressure to stand b? its 
timetable for devolution to 
Scotland in meetings with lead- 
ing officials of the Scottish: 
Labour Pasty. 

Mr. William Ross, Secretary 
for Scotlabd, and - his Scottish 
Office junior Minister Mr. Hugh 
Brown will meet the party's 
Scottish executive In Glasgow 
to-day and .on Monday a delega- 
tion led by the party chairman 
in Scotland, ' Councillor Thomas 
Fulton, will' hold, talka in London 
with Mr. Edward Short to dis-' 
cuss the timetable, the powers 
and the structure of the pro- 
posed Scottish Assembly. 


Tbe party in Scotland is con- 
cerned that toe Government may 
be considering a complete re- 
appraisal of its devolution 
policies ■ and may be planning 
to delay ' or water these down 
or even - extend the powers of 
the Scottish Assembly to cover 
economic and industrial matters. 
This policy was rejected by the- 
party's . annual conference at 
Aberdeen last March and the 
executive is likely to impress on 
Mr. Short the need for the. 
Government to press on with its 
timetable for the Bill to become 
law by next spring with elections 
in late 1976 or at the very latest 
early in 1977, 


Biba makes way 
for an M & S 


BY ELINOR GOODMAN 

SEVERAL OF Bib&'s competitors 
were feeling pretty smug yester- 
day about the news that part of 
its site on London’s Kensington 
High Street is to be taken over 
by Marks, and Spencer. .Since 
the day *:Biba * first moved into 
the cavernous halls of the old 
Deny and Toms -department 
store in 1973, the rest of the 
retail trade has been forecasting 
its imminent death. 

In fact, Biba is 'not dead yet. 
The store, will live on in a re- 
organised form which will take 
it back ' to a style of trading 
nearer its boutique or;igiris..Even 
soi the Cynics have been partially 
vindicated. The lavish use of 
shadowy space which charac- 
terised Biba’s department store 
venture has not proved accept- 
able in the long term when- 
judged on the criteria of a 
property company. 

British Land, which gained 
control of Biba when it took over 
Dorothy Perkins in 1973 says, 
however, that viewed overall the 
Biba venture has been a success. 
But British Land as a property 
company was not prepared to 
finance the level of stocks. needed 
for a store of Biba's size nor— 
more importantly — to see such 
a valuable site go to waste. 


Kensington 


>Hr.- John RittHat, cb airman 'of- 
British li8nd.'.said'it had alwayi 
beed ^his intention to look for 
new tenants for the Derry and 
Toms site once toe present rent 
controls came to an end in 
March. The site is, as he says, 
“ a very valuable property 
which if nsed properly could 
make Kensington High Street 
London's second Oxford Street.” 

The irony of the situation is 
that without Biba, High Street 
Kensington might never have 
emerged again as a lucrative 
Shopping area. In the early six- 
ties, High Street Kensington Was 
almost a ghost town as far as 
shopping was concerned • with 
three big department stores — 
Pon tings, Barkers and Derry and 
Toms — ■ clustered around the 
tube station, like monuments to 
a bygone age. 

Then Biba opened, bringing 
“ Swinging London ” to Kensing- 


ton. Trading at first from a tiny, 
aspidistra darkened shop off 
Kensington High Street it 
offered a unique brand of high 
fashion at low prices. The Biba 
style became as distinctive as 
any. London couturier's had ever 
been. 

As its success grew, Biba 
moved Into larger and larger 
premises, and each time it 
moved, there was speculation as 
to whether its intimate form of 
' retailing could he adapted to the 
larger scale. 

Tourist trade 

The biggest test came when 
Biba moved across the road from 
a mere 9,000 feet of selling space 
to 90.000 square feet in the old 
Derry and Toms building. With 
its 1930-style Rainbow restaurant, 
children’s department and satin 
furnishings, Biba was selling a 
complete way of life. 

Other traditional retailers 
were incredulous at the lavish 
use of space and the lack of light. 
But, while forecasting its down- 
fall, those shops trading along- 
side were only too glad of the 
tourist trade it attracted. 

Now with a Marks and Spencer 
store, Kensington High Street 
will become an even more attrac- 
tive location for retailers, and 
it se'emd likely that British Land 
Will find other retailers only too 
willing to take up residence next 
door. Already, the London 
Fashion Fair International has 
reserved two floors in October, 


CARPET PLANT 
TO SACK 160 

Adam Carpets, of Kiddermins- 
ter, Worcs.. said yesterday that 
160 of its 210 employees would 
be made redundant by tbe end 
of October. The privately owned 
company, manufacturing woven 
carpets, wfl] close its unprofitable 
spool Axminster division. 

Steep rises in costs led to the 
decision, it says, and it Mill con- 
centrate on twist Wilton looms, 
producing “a profitable carpet.” 



MOTOR CORPORATION LIMITED 

Subject to the approval of the Court, Shareholders of British 
Ley! and Mbtor Corporation approved the Scheme of Arrange- 
ment at their meeting on July 14. The cash offer included in this 
Scheme: is. extended untii 3 pm oh Thursday, July 24, 
1375- 

Shareholders who have not yet accepted this cash offer and 
now wish to do so should mail their Safe Election Notices to r* 

’ The Registrar, 

British Leylarid Motor Corporation, 

■ Harrilyn House, Highgate Hill, London N,1 9. 

to arrive not later than 3 pm on 
Thursday July 24, 1975. 




TRAVIS & ARNOLD 
LIMITED 

Suppliers of timber, building 
materials, plumbing and 
heating equipment to the 
Construction and Allied trades. 


SUMMARY OF RESULTS 


1974/6 

1973/4 

Turnover 

• £32.091.000 

£31.033.000 

Profit bef ora.Ta* , . 

2.631*000 

0912,000 - 

Earnings per Share 

IMp* ' 

2O.0p 

. .Gross Dividend 
Tangible Assets 

■4.341 4p 

3JB59p ■ 

per Share 

118p 

105p 


Copies of tha fteport and Chairmans’ statement 
may be obtained from?-* 

The Company Secretary. 
Travis & Arnold Ltd, 

• Sr. James Road, Northampton. 
Northampton 52333 
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NEW YORK 


BY OUR WALL STREET CORRESPONDENT 

A NEW increase in the prime the day. The NYSE All Common ATiirD M&DKTTQ * 
interes trate by several major Index lost 18 cents to $50.07, while Ui ntR mniuit i ^ 
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July 18 July 17 Hwli Win . Oiw Wi: 


366.57 368.14 364.56 14/61 2*828 ‘9/1, 


* 425 latusBUlSs 
Utilities. 25 Ralls.' 


1 425 Industrials. SO 


| TOKYO NEW SE INDEX 

Base=lM January 4, IMS. 


STOCK AND BOND YIELDS 


July 19 July a July 18 

1975 

wre 

107* 

Ind. OnL yield pc _ 3.80 

348 

4.00 

Ind Ord. p/e ratio... LL57 

1L62 

iojn 

Long-term Govt. Bds.. 



per cenL 273 

5.77 

0.75 


July lSj July 17] tti*h lB7o" 


322.19 


324.21 (335.11(2(7) 


Low l97o 


:26&£4{10fLl 


HONG KONG INDEX • 


July 


FRIDAY’S ACTIVE STOCKS 


U)| July 17| 


UiuU Itrib 


327.62 328.79 I 


441.6? 


TowTHT 


L 60.44 
•9(1- 


Qiamte 


SOOT 


Inti. Flavour ... 

Polaroid 

SBD CSX Lind. 


Stocks Closing 

on 

traded 

price 

day 

2S7ROO 

to 

.+• 

lBO.L'OO 

111 

— 

173.700 

14 

-1 

160.500 

17* 

-4 

133 .300 

44 

+0 

119.700 

27 

-1 

117 .000 

404 

+4 

114 ROO 

22 

-14 

113.700 

19} 

+» 

112200 

994 

-1 


| SINGAPORE INDEX § 

Juiy'W July Vi. **«.». i»> 


229.76 


230.40 


£t*L69 

(il/Ji 


150.26 

iB/1: 


EUROPE 


TORONTO 

INDUSTRIAL INDEX 

July 18 July. 17 _ 1973 Riah 1973 Low , 

183.29 .ubj» -taMJ MM ai^aaMidMi | 

MONTREAL 

INDUSTRIAL INDEX 

July IS July IT 1573 Blah 1975 Low 
204.12 204.02 203.63 (15 '7 1 Z99.9S (2/1 • | 

COMBINED INDEX 


July 18 July 17 
1#7.« 197.47 


1975 High 1975 LOW 
193 HQ flS/7> 158.02 (2/1! I 


JOHANNESBURG 

1975 

July 18 July 17 High Low 
Industrials 255.7 m3 238.9 1812 

(16/71 122/11 

Golds 302.1 307.5 379.1 285.2 

12/1 1 (15/41 

1938=100. Source : Rand Dally Mall 
•1974. 



July 18 

Piw- 

M*a.^ 

1979 

UigO 

to#.* 

Urn 

Balg’m. -« 

UfiJBT 

1C«JK 

mil 

ilWSi 

tiBJJt 

•Z/l- 

Denm'kiO 

90.41 

9U.48 

9280 

i13/6j 

TijJi 

113/1 

Prnsoo >d> 

620 

64.7 

■ r+f 
•23/41 

-SLID 

OIL 

Germ’y «u 

700.7 

7028 

726.1 
' 10/4J 

rlxz 

:2/l 

Holland'' 

100.7 

1008 

1U7J5 

.cAa 

ail 

Italy (jo 

8228 

S2S8 

lUbjffi 
[2 1/2) 

8JBI 

16 

Spain, t/u 

a 

9236 

UUB6 

■5«<*i 

bfiAI 

4/7 

Sweden i*i 

389.06 

387X6 

387.06 

(17/7. 

31056 

9.1 

Svu 'rl’o 

</»l 

.299.6 

WO. I 

^0.1 

4M+ 

/.I 


indices and base dates (an base values 
100 1 : — (at Belgian SJ5. 31/12/03. lb I 
I Copenhagen SJS. 1/1/73. fd) Paris Bourse 
19SL (el Commerzbank December, ns? 
<f) Amsterdam Industrial 1970. (g) Milan 
1972. (hi Madrid S-E- 3102/74. (kl Stock- 
holm industrial 1/1/58. (mi Swisa Bank 
Com. 31/12/58. ml Unavailable. * Bang 
Seng Bank 31/7/84. f Straits Times i960. 
(C> Closed- t Adjusted. 


A ia nfa fti Exprasi 393a 

GERMANY— Most- prices fell AmnSomM 377g 
profit- Amer. Medical — 6 Sj 
taking. Exceptions were mach- -5 s * 

ineries and chemicals. aSSsmSSu as* 

AMSTERDAM — Firmed .on E* 

balance without a visible special . |o 5 

factor in slack trading. . , , m ■ 7 

OSLO— Banks were steadier, 221 . 

Insurances unchanged, Indus- Aubeuser-^^., 347 8 
trials quiet and Shipping easier. \n»SM • 28 t* 

VIENNA— Leading Banks and AramSnTdiLZZi loaj 
most auality shares were steady 

while Breweries were irregular. ; iff* 

« _ ° MotaodOfl.^. Z4U 

COPENHAGEN — Banks were AtL KinhflaM — ; 106 


slightly ' higher, Industrials |AVC_ 


narrowly mixed and Commodities | 

Avon Product* — 


30 

71* 

71* 

461* 


eta 

26l 8 

22 

25 

46t g 

26i 8 

17 
3814 
40U 
12*4 

52* 

223s 

42H 
227g 
2ST| 
27k 
20 
40 U 
373* 
63b 
65b 
335* 
157a 
28 14 
505b 
20ss 
7 

18 
22 
*35 
273* 
*37b 
UMb 

165s 

1051* 

2 ?" 

7T* 

456b 

% 

tS 1 * 

21fis 
361* 
21 • 
431*- 

2«B 

36ig 

281* 

2SS* 

256, 

233* 

183* 


about unchanged. 

SWITZERLAND — Markets edged Bate. q «i 
lower in quiet trading, foUowmg 
the overnight decline on Wall J Ufa 

Street. Begirtee Pbods-j 21 I a 

MILAN-The market closed 20 ? 

mured m reserved end-account hmh... . ; 43 

trading. Bcnguet Con».-B* 21 * 

Marginal gains outnumbered BetWebra iu«Lj 36 t s 
losses and the stock index, which * Decker—J 283 s 
hit s 20 -year low on Thursday, {SSfc'.’Ji'VJ 35 ^ 

HONG KONG — Opened steady Borden 24 ^ . 

and share prices edged up In BotgWnner — ; iai a 

s 01 th ' “ rlT S3S5=1 ^ I Sn 

Sellioe pressure continued in Brfs- Pet. adic.i 1114 
the afternoon in decreased Brockwny gus«J 201 * 
trading and many shares dosed — I 

at the day’s low. — ! ^2 

TOKYO — Market eased in dull Bolora WatdiZHi 7&g 
trading reflecting Thursday’s Bunker Kamo__.| 71 * 
decline and the fall on WaD Street UmUngumbitbnJ 36 

overnight flSSHgl- : 10 f{« 

The decline was. led by Elec- S^beU-So^ii 321 J 
tricals. Constructions, Motors and Uondien PadScJ 147, 
Pharmaceuticals also dropped on Cud EandoipbJ 11 
lack of fresh incentive. earned oo„._..J 80 

JOHANNESBURG — Gold shares m 

eased reflecting lower bullion c**crpmar^»i»i 68 u 

prices. Financial • Minings were CBd : 49 

lower in ‘line with producers, but Ceiaoese 1 * 75 , 

Industrials were about steady in f«nMis.w 1 ifii« 

featureless trading. 

AUSTRALIA— Generally easier certain Twd.~Z 
with selective demand for a few ccm&a&ucntC 


Stock 

Corning GIus. _ B&7* 
CPC Int’nzdooT 485g 

Crane^. 48i* 

Crocker SitC-I. 236* 
Crown Zellerbrch 38 
Crnnmtnn Boglse 21% 
Cvirdrt-Wrlaia 141* 


Dsn* 

Ifert lnda«tries-i 

•Dm 

Deimoni* 

Del ton* 

Detroit fidlSML-ij 13 
Dictepboos-. — j ~ 
Digital Kqu4 
DimeyfWaltL— | 

Dover ' 

Dow4 
Drinr. 

Du PooL. 

Dynw Indnstdex 
B*cle Picb*r_._ 

E«6 Air Une_« 
Butman Kodak- 

275s 


EG * Q — 


18U 


Fuo JS’ac. G*c 131* 
Bu». — 343* 
Ensery-AtrlVghl] 46 

EJX.I. 37, 

SngeU&nl lilu,„ 23 1 8 

Kstiroiri 54*. 

BUiyl J 331* 

Exxon 89 

PUrehUdi'siaera -'583* 
Fed- Dm*, shores 481* 
PteEstoneEr*.^. 20 Ip 
(Ttt. Net. Boston. 26 

Flexl-Van ioi* 

Fllotkote IBB* 

Florid* Power ..4 26 
Flout- 


F.M.O.— .1 

FordT 
PurmOBt M «dot --] 
Porboro. 


Xl5s 
1958 
145b 
463* 
95. 
750 
71* 
38 l a 
1041* 
6ag 
327* 
15 
105* 
80 1 b 
12 
24 
684* 
481* 

373* 

17 


key energy stocks the main fea- Ch»*e3i* nh*tt j tnj 
ture. Dealers said the prospect of S P— fr 1 .” N 7 1 
higher brokerage charges was 
deterring investors. 

There was sustained speculative 
support for PaneontmentaL which I f 

hit a record $A5J6 before closing I 


at 3A5J0, up 43 cents. 


F.T. CROSSWORD PUZZLE No. 2,833 

A prise of £3 will be given to each of the senders of the first 
three correct solution* opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, ID, Cannon 
Street.- London, EC4P 4BY. Winners and solution will be given 
next Saturday. 

Name i.„ 

Address 



' ACROSS 

I Complete tarpaulin cover 
goes headlong (4. 4> 

5 Prayer for gold one boy 
makes (6) 


6 Material for Chinese artists 
to provide Paddy with set of 
questions (4, 5) 

7 Men in the sun taking on 
those departing (8) 


9 Court regularly has to take 8 Part of Bible put in country 
it easy <2, 6) sign system (8) 

10 Ought church to auction item 11 Cheek to leave Sir Andrew 
oF fur? (.6) shivering 14) 

12 Another look at engineers 15 Humble status unwelcome to 
going to Home Counties town university student <3, 6) 

(9) 17 Get car stuck in traffic carry- 

13 Tip from the moping merry* *Dg cakes (3, 5) 

man (5) 18 On which everyone under 

14 Tris sets the standard (4) five is in every way s imil ar 

16 Two points separate circle in (3, 5) 

grass (7) 20 Cart found in backyard (4) 

19 Let everybody with ring get 21 Fancy accountant taking on 
married (7) . cost (71 

21 Old jokes taken care of by 22 Local paper determined to get 
navy (4) in 8 stew (6) 

24 Steal from Winchester maybe 23 A party revolutionary loved 

... (5) (6) 

25 . . . and sign in the morning 26 Lover boy offering a capital 

according to French authoress round (5) 


(9) 

27 Opening in foreign museum 
<«> 

28 Well-screened entertainment 
seeker (8) 

29 Woman working in superior 
wardrobe (6) 

30 Announced choice between 
salesman and Mr. Heath (S) 

DOWN 

1 Reckon to make an appear- 
ance (6) 

2 Strong desire concerning 
glory (6) 

3 Article on terriers in letter 
from abroad (5) 

4 Boy and Heather found spoon* 

. ing (7) 


SOLUTION TO PUZZLE 
No. 2,832 


SOLUTION AND WINNERS 
OF PUZZLE No. 2,827 

Following are the winners of. 
last Saturday’s prize puzzle: 

Miss E. Atkinson, 9, Ighten* 
hill Park Lane, Burnley, Lancs. 
BB12 OLE. 

Mrs. A. Coffey, 100, Teign- 
mouth Road, Cricklewood, 
London NW2 4DY. 

Mr, G. Maker, 24. Norwich 
Road, Chichester, Sussex. 



RACING 


BY DOMINIC WIGAN 


Clde* 6«rrU» | 

City 

CuxJCoU 1 

CdsEtePalm 

iAikm*n....; 

[ Columbia Qua.. ...I 
Colombia Piet I 


16 

131* 

186* 

381, 

42ss 

61Ss 

361* 

901* 

l 5 l » 

201 * 

36 

493b 

8k 

833, 

3038 

9t* 

266s 

8I B 


Athens Moss’s chance 


I Com Lo» Cotol Amt 113* 
Com bastion 613* 

Coarw’th BdiaonJ 27Tg 
Comirtb OU Bef.| 10l 8 
ComnunStoielite.; 43 
13 J. 
16 
24 


Con. Bdiroa 3.Y. 

Consul PoofU. — 

Consul N'lt. Gu. 

Cornu men Power 177 b 
C ontinents] Can. 28 ' 
Continental Oil. 701, 
Continental Trie. 12ig 

ATHENS MOSS, who followed up Ippolyb. who despite drifting Co^S'iSd^E? feu 
impressive victories .at New- from five to two to double those Ban«e. Jj 36M 
market and Sandown with a odds, made a winning against — — 
somewhat disappointing display Star Walk at Wolverhampton on GERMANY ♦ 
in the Queen's Vase at Royal May 19, followed up that pro mis- 
Ascot, as fourth to Blood -Royal, ing run by easily disposing afl July h 
may well prove that he ran some Goring Gap, to whom she was 


161* 
J3I* 
19 Is 
383. 
423* 
63 1* 
383, 
901. 
131* 
239 
803* 
35Gs 
493 b 
81* 
851* 
301* 
93a 

26U 

SIR 

113* 

621* 

275. 

10t* 

42i* 

131* 

161* 

246. 

181b 

26i b 

713, 

1238 

197* 

547* 

381* 


Fuqiu Industrial 


g.aJ’ 

Gannett. 

Gen. Amer. 
G wi^nw r. lWiu J 334g 

Gen. Cable. I 12i* 

Geo. Dy nami c* . 551* 

Gen. Klectrtr— 501, 

General Food*.... 261, 
Qflocnl Mil'- 653, 
Genenl Motors- Sltg 

Gen. Pnb. Dtil 163, 

Get SLmal 403, 

Gen. TriTElbCto. 951* 

Gen. Tire. 178 b 

B wiui ra 6 

Georgia Pacific.. . 463, 
Getty OU 1621* 

GiUecte .... 1 891* 

Global Marine.— 153, 
Goodrich B. P_ 19s, 
Goodyear TlreL.. 197 8 

Gould 267s 

Grace W. R. 283, 

Grand GnSon 141, 

Gt. Atlas PacTe* 10T B 
Grt_ North I mu 151, 

Greyhound 147, 

GrulUer 3 

Gull * Weatento 431* 

Gull Oil 224 b 

Haii burton 1761* 

R-rma Mining 441* 

Harris Corptn. 263* 

Heins H. J. 481* 

Heubiein 481, 
Hewlett- Packard 1172* 


HoUdey tone 

Ho me eta hw . 

Honeywell 

Hooter 

Honeehoid'FSn 

Hutton B. F 

IC Indoetriea — I 
IC Pbarmartkall 
LNA. 

IngersoU Rend— 1 
inland dteel — 

Irtriloo-' 

IB1T. i 

Inli. flavour — 
IntL Harvester- 
lntL Holdings. .. 
IntL MinACheml 
LotL Nickel. 

IntL Paper —I 

Inti. TeLA TWl — | 
invent. 

Iowa Beef. 

ID International.! 
Jim Walker. 1 


P*. .L . 

otoox 


Jetai KfcwrUk. 256& 
JtABHttJohnecB 913, 
Jotmeon Control. 1 Q 1 * 

Kmlaerittfctttrta 

Steel 

-&y. 


Kero UoGflb^^J 
KlddeW«IMr....i 
Kltnbetfy-fflarkJ 
K ^ 

foee^rZZT" 


Libby Chr. ford- 


Joir 

IB 


fjihriwJ ^ . 

JUcyJLH 


871* 

323, 

11*4 

424b 

S3* 

383, 

896* 

£23, 

30 
711* 
38 
523* 
221 * 
321* 
187 S 

73g 

31 
75 


jHl 


9 


LabyUcNeD 

" 

Utron Indtart_i.i — _ 
fMUMd Aind 153a 
Lone tteer IndortJ 18 
IrieadlteJ ISM 
311, 
6668 
15 
143, 
570 
213, 
8Ta 
464 

384 

493, 
621* 
263, 
204 
257* 

464 

7 f 

1067a 
184 

n. 4 . 

777*. 
194 
176g 
604 
47 
724 
641, 
517b 
26 
3898 
324 
114 


Magna wst»,__,.. 
Mallinnkrt Chn^i 
Mix* HacoverDP 

Marathon t >H~ ' 

Marthaim^dir 

May Dept- 3tor« 
SCcCory 

MrDmnfflt 

MnDcmneUDoiig. 
MoGxaw Hill 

Merck 

atefllXffnchiq 


Monsanto 

Morgan J.p. 

Motorola. 

ilnrnfay OtL. 

Nabisco 

Naico Chemical 
National Cn__ 

Nai. DiatUleni 

Nat. Serriee IndJ 

National Ste^._ 

Natomaa 

NCK 


Neptune Meter-1 16 4 


167 S 

114 

374 

32sa 

32 


New Hnglead KL 

New BngHnd Tel 
Niagra Mohawk.. 
Nlacra dhare_„. 

N.C. IndusqriM, 

KorfolULW Men 

North Sin. Pm. 

Nthn States Pvrr.l 

Ntfaweeo Airline 
Kocwm Banco- 
Norton (3mmt 1 

Occidental Petrol 

Mather 

Hum . . 

OUn : 

Otia Elevator „4 


Owens Illinois -T 
Pacific Ga»._. 
Ptc. Uniting, 
Pec. Pwt. ALt... 
PanAm World Air 
i k rty Hannifin. 
Penn C-enttal _ 
Penn Pw A Lb _ 

Penney J. C. I 

Pemuofl Doited. 
Peoples Drug . 
People. Gas J 


k±n Khner ■, 

ter.... Jj 

slpe Dodge-.... | 


PiletMiv 

Pitney Bowe»_._J 

Pittfitjin — 

S5=3&“5 

Potomeo Elec.... 
PPG" Industrie*. 
Procter Gamble. 
Fob. 6erv. Elect.. 

Pullman,. 

Purer 1 

Purolator 

Quaker Oat*...._ 


19 
26 
117 S 
144 
164 
664 
674 

257* 

. 2160 
44 
204 

g 1M 

20 
163a 
88 
314 

154 

416a 

444 

214 

173, 

194 
4 ■ 
227a 
16* 
194 
514 
223a 
74 
354 
659a 

263, 

247a 

29 

084 

144 

527 fl 

57 


Perkin Elmer 
PM 
Pfli - 

Pbelps Dodge- . 
PhiladelptuaElee: 

Philip Morris _| 

Pbiblps PetroTm' 
Pkdnriok inter-! 16s e 
664 

il‘i 
5S5 
K5' 

'924 

13Ji 
354 
196s 


254 

914 

164 

884 

336* 

114 

425* 

39a 

387 8 

894 

225e 

304 

703, 

385a 

32JT 

224 

334 

194 


73* 

314 

74 

84 

13 
173, 
154 
315s 
564 

15 

143, 

57g 

214 

84 

464 

384 

495* 

614 

265* 

194 

236* 

466* 

764 

107 

154 

IMg 

786* 

194 

174 

604 

483* 

724 

639* 

604 

26 

394 

32 
11 

167 8 

114 

374 

33 
514 

16 
194 
269* 
12 
144 
164 

66 S* 

674 

267* 

214 

434 

197* 

214 

20 

164 

284 

31 

144 

416a 

464 

214 

177, 

194 

44 

23 

14 
1950 
517* 
224 

74 

35 

654 

274 
247* 
294 
384 
144 
534 
686 * 
-1678 
694 
183, 
77#§ 
143, . 
3B. . 

.114 H 
314 
944: 
164 
60 

, 134 
35 
■1870 


Stock 


Bap& America w 
HMtbeua, 

HCA 


itopublte StodU. 
Sevkm™ 
ReyooWa Metal*. 
RwBoWtK. J, 
Rich. K. llendLl 
Rockwell Inter- 
Uohme & w— | 
Royal Dutch...— 

Rose Tog*. 

Safeway Stm*— I 
St. Joe Mineml*4 
s. Regi* Paper. 
Santa P* Ind ....^ 
Saul Invest— 
SW Ind— 
SditteDvswteCr^ 
Scunmbergw 
SUM — 
ScecApec. 


ScovUlafiUg 
SaKkfrDno Yotj 
Sea Container* — J 
Seagram* — 
Snria (G J).) 
Seats Boehoob— j 

Bedco- 

ShdlOil 

SlttU Transport— 
Sins* 1 

Sicnode Oorp— 
SimpUcltyPM-. 

Singer—. ■ . 1 

Soiicron 

Southdown — 
Southern CbL BdJ 
Sun them 


Sthn. Nat. Res— 
Scottwrn Pacific.! 
SoutbemKaihayj 
Soathiand— . 
SperryHotch.. 

Sperry Band 

Staaonlfiisa 
StrLOUCalifornla 
Std. Oil Indiana. 4 

Std.011 Ohio 

Chanff CbemtcaL. 


Sun OIL. 

H nfinyr|inj 


Syntex 

Tandy. 


374 
36 
243, 
371* 
445, 

77, 
397a 
224 
27a 

263, 

Tesoro Petroleum! 194 


Technicolor , 
Tektronix 
Tatedyn*..— . 
Telex 


4 s * 

204 

84 

314 

744 

234 

664 

214 
244 
764 
364 
11 
61 4 
334 
284 
274 
US* 
450 
264 
854 
127# 
164 
124 
84 

214 

324 

177b 

674 

384 

544 

284 

183, 

414 

144 

154 

44 

94 

■204 

13sb 

645b 

284 




6 

643, 

204 

24 

314 

744 

234 

667* 

224 

241* 

754 

364 

I 04 

514 

22* 

28 

271* 

44 
44 
254 
.Mid 
134 
■ 164 
121* 
6 

214 

324 

184 

674 

57 

t544 

284 

385* 

434 

134 

154 

43, 

94 

804 

334 

944 

B 84 


654 I 654 
274 : 274 
114 1 114 
464 , 46 
67 ' 07 

42 ' 317* 

494 504 

83 I 823, 
8010 1 80(0 
203, ; 214 


Stock 


274 
834 
t«6 

r f ts.xreu.4Sis80f t86.ia 
V&Xi6*Ai%mV' TBL.2&I 
UjS. 91 dayv tdUvf 6.98£ 


Zenith Sadie——. 
Child 3* MM. 
IVoJaSlBM- , 
tr^Tiw* 6£M97*| 


** f Mr 


CANADA 


Abbey Gen. Prop. 
Ahmed Faper—j 
Amiro BbkIc— 
AioadAlu mirth] nj 
Alffama SteeL — . 

Aabestoe, 

fiauk Montreal—, 
Oanh Horn Scot ta 
Baric Reroaroaa^l 
Bril Triephoae... 
Bovto 


BowYaUfylnd*.! 
BP Canada. . 
Bouton 


4.10 

H4 

34 

254 

264 

It 801, 

174 

453f 

9 

443, 

1.47' 

US* 

m 

144 

tfi.25 

*;?• 

. 4.36 
27 
22 


Tennaco.. 


Texaco. 

Texnculf., 
Tenainatm— . 
Texas Pdltrie*— . 

Tint* 

Hmes Mirror. 

TUokon 

Trane 


Traoeamerica. 

Trwryfl P nloB. .. 

Tnuuway IntVnl 
Trans World Alr. 
Itavelen 


TriCoattawtel— | 
TJtW- 


20th Century Fcx 
DAL 


OAKOO 

CGI 

OOP. 


(JnilevuclAd , 
CnilemrNV- _ 
Union Benc onv- 
Unlatt CarS/UtoT 
Union Commeroo 
Colon Oil 

Union Pad bo 

UolaoaaMrica— _ 


Cnlroyal — 

United Banda— .: 

United Corp .[ 

U^S. Bancorp.—, 
UAG, 

U.S. 1 

CUL Shoes 1 

Uri. Steel 

U. Ttohnologlto, J 
C3M 


Utah Int'l 
UV IndUMriaL — 
Virginia Blag—— 

WalGreen 

WinwCmnnA: 
Wataep-Iamber^. 

Well. F, 

Woetero 
Western Ui 
Wostiiigh’s 
Wewvmca— — 274 . 
Weyerfaauser — J 394 

Whirlpool d . 264' 

While Con*. IndiL 23 


274 

34 

110 

214 

69 

194 

396* 

274 

94 

303, 

I 84 

84 

284 

224 

244 

144 

26 

22 

131* 

164 

314 

414 

104 

fi 3 * 

487* 

71 

34 

IS 

«** 

I 84 

64 

114 

694 

574 

204 

704 

227* 

124 

124 

-904 

364 

183, 

204 

154 

194 


roonrin Elect. 

Wootworth 

W.riy 


Alt 

Xerox. [ 674 


Za pen — 


J57 B 


39 

354 

25 

37 

464 

84 

404 

224 

25* 

264 

19 

274 

34 

1114 

214 

69 

19 

39V 

274 

sK 

T 

263, 

224 
244 
144 
254 
224 
134 
144 
31 
42 
104 
60 Se- 
ll 
49 
71 
34- 
94 
64 
8 
24 
184 
54' 
114‘ 
694 ' 

67S* 

204 

707a : 

234 

124 

124 

20 
354 
184“ 
234> 
144 
194.. 

zb 

-404. 


264 

165* 

4 

68 

<364 


Brinco— ~.„ 

<W gww , 

nm nnrfrn OKfftfiff .-J 

CanadaNfWUntli 
QanlnipftihCtfwi 
Canada Indus.- 
Cau.Xndtu.GuO;, t7t n 
Con. Padflcw—_.l I 64 
Con. Padflo Inn. 17 

Cm. SoperOil 41 

Carling OTCeefia.. 2.75 
Casriax Aabestea. ! 64 
Chioftan JOov— 64 

( Vn^ l nrn --- 324 

Cons. Batinnst— 273,' 
Can. Textile M— \U7a 
Caanmer O »».... 134 

Coririta Btoh 94 

Deco* Bsoourcto. 14.26 
Oeelsaa Mina— 634-' 

Dome Mine* 483, 

Dame Petroleum 314 
I Dominion Bridge 245, . 

I Ucmitar — ... 241'' 

; Dupont. — f21 


274 
83 a 

. 

186 . ig 

J,8LM 

6.01^ 


4.1S 

IK* 

fil, 

264 

304 

174 
46 
.8 - 
443. 
L« 
154 
,• W7, 

5^ 

UB 

265, 

tail* 

74 

131, 

171, 

. 41 . 

&as 

Jbr 

S: 

1L70 

»- 

4.60 

637, 

.604 

314 

-244 

24i, 


Vairview LN>rp....| 124 l I2i» 
Pm Icon Nickrl.; 593,. ; 35 ^ 
Kin Collection.—' 1UT0 
Fort Motor CanJ 80 
Oaint Icl'wVitUr 93, 

GaUDll Csnatbtoj 32 
UmmbxoCan ..— 3 

Hawker Sid. CanJ 


BolUxtcer— . 
Homo Oil *A'm 


Hudson Bay 203, 


Rwison Bay... 
irdsoa Oil A Gael 
\JsJC. 


IroperialDil j 

Inland Nat. Goa J 
Intemtlliicketi 
Int^vPipeLinN 
Inunot Pin. Carpi 
X«Maw Com. *B 
Mg' mill m Blood ll 
Maoey 

McIntyre 
Mom Corpn.— - 
Noranda Mines— 

N ‘therndUenGas 
Mthn.Hmerike M 
Numac Oil A Gma 124 
Oakwood PotrTm 0.90 


2.19 

7 

30 

29 


175* 

323, 

lflia 

314 

284 

114 

94 

284 

134 

7 

tS4 

22 

164 

494 

62 4 

395* 

11 

10.264 


Pacific Copper H, 
Pad lie Petroleum 


Page Petroleum..) II. 53 


Pan-Can. PetTm J 
Patino 

PoopUsH Dept. 

Place GaaA OU— 

Power Corpora 
Price J 


0.60 

234 


Quebec Sturgeon 

' 

Bln A l «nm 

Royal AcaasixU. 
Royal Bk.oICsn. 

Bcysi Trust. _ 


164 

13 

81 * 

0JS5 

21 

94 

1187, 

13.15 

194 

64 

334 

0.70 

365, 

24 

332s 

174 

71 = 

123, 


-Canada ..—. 1 
Storld O.Minesj 

SirixsH O. G 

Silver Stack M ...I 0.63 
fjinmson. .......... | 83, 

Slater Walker C. 87 b 
ritedwf Oanada-.! 305, 
Steep. Book Iron J 1.40 
Sunntnpitdu OUs! 6.10 
Xerido Canada— 30 - 
TomntoDom. Bk, 464 
TmuUnPiprLnl 103. 
Trans Mocmt Cut ^105*. 

Xrfawo 1 161* 

^vlUnten Gas 1 73, 

^‘.TUtdlcd Cortm f!34 
^ JWalbwHlAnu- /34 
W«* Coast Traiisl,' Bl&a 


Western Geo—. 


20 


1.B6 

80 !’ 
1UI B 
324 • 

240 
67* 

293, 

29 

204 . 

174 
38T S 
19 4 . 

314 
594 . 

ff* - 

& 

8 U 4 

164 

484 

624 • 

394 

1 QH ‘ 

0416 . 

12 > 
0J>1 . ■; 
tOJ» ' 
.234 
1.70 
18 - 
12 J, 

84 

oiS- - 
SIM 
19 
16 
3 JO 

T 

34 

tan 

35M 

24 -; 

334 

174 : 

7* 

124 

037 

84 

84 

304 . 
1J5B 
fl.TO 
-30 
484 
105* 

105* 

164" 

71, 

14 
334 
224 
-MV 


<r AsKBd. 

4 Traded, a Haw sock. 


Aiamtoff. tad. 


■f 


Dm. I — 


way below his best there, by giving 5 lbs at Chepstow eight — rr ~i .J2- 7 — l- 1 

winning in to-day's Morland days later. a^w Ven " cb " iH 

Brewery Trophy (3 o'clock) at i nna]vt i a en, hw Basp. 140 -3 


Brewery Trophy (3 o’clock) at 
Newbury. 

Athens Moss, a lengthy half 
brother by Levmoss to that tough 
Sl Leger winner, Athens Wood, 
and also to the smart Sleat, put 
up his best performance to date 
in the 1} mile Richmond Handi- 
cap at Sandown towards the end 
of May. Sent on a quarter of a 
mile from home there, Dick 
Hern's promising stayer had only 
to be kept going with hands and 
pieels by Joe Mercer to defeat 
Coed Cochion — a short head 
runner-up to Ambulation on his 
previous outing — by four lengths, 
with Space Leader another two 
lengths away in third place. 

In what promises to be a 
closely fought affair by all nine 
runners, 1 hope to see Athens 
Moss staying on too strongly lor 
Space Leader, who, with Alan 
Bond's 3 lbs allowance will now 
be 9 lbs better off for the six 
lengths Richmond Handicap 
defeat. 

In addition to Athens tioss. 
Hem and Mercer, both enjoying 
their customary mid-season nm 
of success, seem likely to be oa 
the mark in three other races.' 
The Queen’s unraced Bold Lad 
filly. Industrious,- can land them 
the Cbattis Hill Stakes <3-30); 
-while her stable companion. 
Smuggler, and Brig respectively 
could win the Donnington. Castle 
Stakes (4 o’clock) and the 


Ippolyti, a bay filly by [ __ 

Derring-Do out of that good I b^ h^o—J; tST-t 

Bayer Vareliisbk-] 353 


BASF.. 

I ***«■-: 


NEWBURY. 

2.00 — Piercing Note - 
2-30 — Touch of Gold 

3.00 — Athens Moss* 

3.30 — Industrious 
■LOO— Smuggler* ** 

4-30 — Paddy Jack - 
54)0 — Brig 

AYR 

130-LBobemian 

2.00— Calkin 
220 — Ardoon 

320 — Mine and -Yours • - 
4-00 — Comic Song 

NEWMARKET 
L45 — Baildon 

2.15 — Flashover 

2.45 — Monaco Melody 

4.15 — Ippolyti** 

LIVERPOOL 

2.15 — Sweet Nightingale 

2.45 — Royal Fanfare 

3.15— Sleipnir 
■L45 — Asama 

- RIPON ' 

2.30 — Affi (native ... 

4.00 — Leinster House- 
420 — Pin chow 

IRISH GUINNESS OAKS 
Warsaw e.w. 


DvStl.GummL..' 73 . — 1. 

Ualmler • 308 —I 

IVbuot .... a3U , — 0. 

UernaS I EZ8 +26 

DeutselM Bank....! 323.3-4.2 

Dread tier r 244.5—4 

Dyckerbol Zem'i.l 170 '—3 

GelaenDerg i 704xd +0.i 

(rtJtefcofln ong I 1B3.& + O.i 

H*p«e Uoytf 121.6] + 1 

HsrpeoeriDMlOO)' 161 -3 

Hoecliat 130 -U 

Hoasdu 


L G. FsriwmaUq.: ' 3.70 f +0.05, -^- 
Kril Sale <DM60^; • 125 Jf— a - J * 
tuuvtadt J 511x11 + 8 


KloeaksoriPDMICO 96 • — 01 
Kiock 165.5 jxl; — Z 

KrinMaffri(DKXn> 560 to 

Krupp Prf DinOOl 146 i+4 

Kaudaohrodit Bk, 315 -+5 

Und*. 2Z8J+0J 

torrsnbreuDMlOOl 1-880 

Luflhanxi _.l 59.2 1 — 1 

M_AJi ! 166 

ll'esmaon Dll ICO = “* * ■ 

IluacE. i 
I Neotatreuuin..... 


We^§i Z DM60J 
Khrin WeaBtoctJ 

sharing 

awmeui — 

audmeur — , 

thyasen 

V'ereln A WestBki 
/.*(>• (koo 1 

PARIS 


230 -2.6 


106.51.. 
120.5x2!.. ... 
58.6- — Ufi 
120 ^— on 
412^0-0^ 
k72 1—1.4 
246 '+2 
80.1 — 0.5 
330 . + 2 
198 ! + 5 


r Dlv 

Xld. 

% 

% 

— 

.17 

1.7 

Id 

4.1 

17 

6.1 

1 17 

7.0 

18 

2.9 

i 18 

2.6 

17 

4.1 

J 16 

24 

18 

58 

20 

3.0 

18 

3.7 

10 

2.9 

1 8 

0.6 

W- 

3.8 

*12 

4.9 

-8 

5J1 

18 

6.9 

10L 

La 

5T — 


s. 

2.3 

20 

1.7 

20i 

3J5 

•6 

6-3 

6 

28 

. 15.E 

88 

10 

6.6 

18 

3.1 

16 

3.6 

20 

1.1 

4 

3.3 

12 

3.6 

14 

6.3. 

12 

2.6 

18 

28 

6 

2.8 

7 

6.6 

8 

4.3 

6^ 

20 

24 

16 

2.7 

18 

3.6 

14 


18 

2.6 

10 

** 
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Price . ■+■ or 
‘ fit. 
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Air Xd-iulde.. 

Anal tame 

Hw liln 

BBLn. Gerrela.-.. 
Carvefoor 


Overtoa Maiden Stakes an hour French Beige mare. Sandfly, is 

later - on the upgrade, and' I expect her cS™« BeSnSil 

With Pat Eddery in his native to justify Morby’s confidence in curoen ..-T. 1 

Ireland, primarily to partner success here by outpacing Orlna, ^ 

One Over Parr in the Irish Guin- a six lengths winner from Celes- w « aa tot re 

ness Oaks, that popular veteran, tial Sunset of the Timeform ctedu.N<gri 

Frank Moray, has the mount on Plate over to-day’s difference of CrcdJjComPr'nea 
Peter Walwyn's unbeaten filly seven furlongs, at Sandown’s 
Ippolyti in Newmarket's Sweet Saints and Sinners meeting early s a i>,ni ^ , 
Solera Stakes (4.15). this month. B— oStamtod—... 

P in. lena 

(l* l. IrillBUH — 

* Gen. OocxtaitoleJ 


SPAIN f 

July 17 • Percern. 

*9laod — 281 — 4 

Banci Lopez Qaesadj nr - 1 

Banco Bilbao 735 —10 

Banco Atlanticn iLWffl) MS -is 

fiasco Central — Wf — S 

Banesto (ISO) «5 — 

■jnco Exterior 506 — S 

Banco General - - Id — 

Banco Granada tijtt) «H — 

Banco HIspano 5S5 — 

Banco lbenco 030 . — A 

Indnban .... S3 — 5 

Banco Ind. Cat. Il.octn m — - 

Banco BPcantfl CL0Bfl> 405 — * 


Gmso Velaxona* MOCi 

BidroU 

Ibentoero 


is* ja 

229 

225 


Motor Iberic* 

Olarr* 

Peiroliber 315 

Santo P* Oiler a 321 

Seat ILDMI) 187 

EeriDaoa Elec. 14X99 

Sniace 12 * 

Telefonica 295 

Tuoacex 320 

Union Blw. 1ST 

Union y Fenix ....... 505 

Urbla S 3 


+ 8 
- is 
-1 


- 5 


-IS 


— 5 

- S 


-• 


if*"*®- 

LUreaL 


Uariuiw BoIIm., 
lUoDoUn 
Uoet Beantasy^. 
I4ribas.„ 

l^ectilney 

t^upaoUFra.TC^. 
Pried 


Banco Noroeste 
Banco Ocddental — 

Banco Panda 

Basai Santander OSD) 
Banco UrarajO HJN) 
Banco Vizcaya — . 

RaTi m - 

Banknnfon 

Aims Homos 

Babcock Wflco* — . 

Cepsa — — — 

CIC ... — 

Irecmco ....... .. — 

Uruados — 

inno&iaif 


Ewrelas Ara 

Espanota ZiM 

ExpL R»-TSnR) - - 
Fetsa n.090) 

Femsa ajnu) 

Flnanzania 

Flninzanto Serriciw „ 
GaL Pndsdoa 


281 

436 

080 

415 

540 

005 

400 

902 

958 

ia 

535 

09 

175j62 

690 

UO 

103 

2U 

330 

140 

12330 

442 

«5 

4M 


-2 


moths: Oversea* prices ezetode S 
pnatoun. Bristss fitndends are Ann 
altar wtiiiDoMlnn tax. 

♦ DM 58 Oeiiont. unless «0 Wl W stated, 
^ Kr.ioo denom. nnies* otfienTWe stared. 
W PtasJOO denom. ooless otn*nrt*e stated. 
O KraJto denom. unless OtnefWt* stated. 
8 Yea 3D detwn. tmless otherwise stated. 
5 Price at time or suspemnoa 
a Plans*, b ScfilMInra. e Cents, d Divi- 
dend alter oendiwt rights and/or icnp 
_ _ tame, c Per -share, f Krancs. o Grn» 
” J*®- tfttf . So- 0 Assumed dlvutend tfw *no 
and ‘or- rights issue. ktftro W 
taxes m % tax free, n Krancs lododniB 
Unilac dlv. p Norn, o Share spin. •P 1 ’/ 
"T • a=d yield exdude weaal payment, t tout 
“ ■ _ c«ad dtv x UMfildaJ traduw. P Maontt 
“ Lj holders only, v M ent e r px vtma . ■ Awed. 
-15 • t Rid % Traded, t Seller. * Assumed. 

— * xr Ex rights. sii Sx dividend. *e Kz 

— 2 scrip Ims. xa Ex alL a Intertm since 

— 2 Increased. 


-T 

- 4 
-18 

- 5 
-7 

- S 

- 1 
- 2 


- 5 

- 4 


Pnn temps 

Bo do ate , 

BhonePnoienr— | 
Saailor iLA 


Saint Go tohi— 

Boa. Hat'd 1 lor. 

Sonww Perdov— „ | 
Sna 
CJJ. 


Thomson BarodtJ 
Uslnor 


im 


, 344 * 

(478-9 al + 2-4 

].26nf 

450*df+7 
. l^6&+18 
178v2ri+3^ 

36.4 -KO^ 
137.3 kt +0.7 
474.71+1-7 
303: 

; -is( 

140 — 3.1 
38£aj +L3 

— ■+ a8 
as. 

5 & 94 -OJI 

37.81 

9CLffl+0lE 
154L-S 
77 +0.7 

176. 6[— I 
847x1.-11 
34.4).__^ 
L lOOi +29 
545 f8 
178.9+1.3 
, 113.2+23 
£47.2iaUL9 
131JUL7 
77 Ui 
493 +3 . 
117.2 xl[— 0.3 
87.K-0.1 
12*4+1-4 
25 3 

109 f— 3.1 
284 -1 
819 +43 
1963 +0 JB 
79 +0^ 


?2j6 BJ 


13.211.0 

a&.6 
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C red I than n 

Dalloon KrlOO. — 
Pulium... . 
Hxialoari. 

K.JMTWH. 

krodlthxiiinn 


Price 

Kroner 

+ or 

Dlv. 

% 

m: . 

* n 

135 




102 


g 


726 


z. 

— ■ I* 

121 

-i 

10 

8.3 61 

1.550 


13.3 


110 

+ 1 ^ 

10 

i*.l F 

2.3 JC 

+ 1 K 

20 

8.7 F< 

120 

-25 

8 

6.4 Ui 

236^81+1^6 

125 

6.3 P* 

620 

—25 

20 

3:2 G 

106 

+ 1 

10 

9.2 N< 

379 

+7.5 

12 

2 D O 

109 


a 

3JB Pi 

139 


10 

7-2 So 


MILAN 


AUSTRALIA 


July 18 

Price 

Lire 

+ or 

Dlv 

lire 

VII. 

% 


1,800 

700 



_ 

ANIC._ , 

-10 

60 

8.6 

Auroara Am 

4.090 

— 3Q 

140 

42 


1.310 

-6 

+50 

-100 

70 

150 

200 

5.4 

7.0 

1.7 

nreafi 

Bur^o 

12DOO; 

Can ton L. ...... 

7.300 

+200 

dOU 

2.7 

Gaeuriri 

4.070 

■85 

-10 

400 

24 

Del mine 

329.6 

+ U5 
-40 

50 

125 

100 

l.b 

6.2 



Do. Prlv^ 

723 


100 

14.7 

Plmidar 

322 | 

—6-5 

20 

6.2 

Gpnflra\i . 

63.500 

—150)400 

./.9 

IPI Priv 

2.100 + 130(130 

6.6 

Invest B 

-.025+4 

140 

6.9 

lteleementi . 

23.250 +350.460 

1.4 

Itelgms 

430 

+24 

40 

9.6 


313 -.r 

-IQ 

60 


In Centra)* J, 

9.HXH+2U !400 

4.3 

MxreJIl Brcole -- 

. 48H 

—31 



Hediobenra 

67.000— 300! 1.100 

L6 

Uondadun Priv— 

1.675- 

-15 

120 

7.6 

Uootediion 

506 J+6 

44 

6.8 

Mott* ... 

1.130- 

-1301 

— 


Oliveari Pnv 

B90 !+26 

70 

8.0 

Pirelli A C 

1.181-+ 11 

95 

8.1 

Pirelli SpA 

749.6 

—14.5' 

50 

0.6 

BAsi — 

69.200, +600,600 

0^ 

Illaascenu 

80 :+0.S j 



Bumianca 

2350 +6 

__ 



a-A-P.PJ 

6.430—95 1 

WO 

3.6 

SJLH.T. 

1.609, 

1 

L60 

9.9 

*da Vlacosa 1 

1.516+50 

72 

4.7 

sloe. Gen.fmmotq 

197 • — 15 

— 
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AiioV AuasmiNU 


Adelaide Hriptun Cent 60c 
Allied Mate. Trig, hid os SI 

Awpol Kspbimtiuk. 

Ampol Petrol mm 


SWITZERLAND 9 


July 18 


Do. Da Ptat- 
Do. Da Bee 

VwOt dtilaae 

Ptaclier iGeovjd— 
Dad.Uag^ret.P10! 
Hottman LeRocbd 
1 uteri ood 
J uveas... 

Da Pm. c-ert. J 

LandirtJjTB(F20<H 

Nestle 

Swirer Arten — I 
Soe. into. PirdliJ 
Swissair (P3S0I, 

Swiss Bank Cotp4 
Pa.ftmtat BrwtaJS.OOB 
Winte* — 

Zorich Ins 



Asroe- Minerals . — — 
£)>spa J*mppsper 81___ 
Atot. Coo Iwiaxiim... 
Ad^Pdandation love 
A.0TL 


Aoac. 011 * Gas 

Bine Metal. Ind. — , 
Uousnhzvllle Copper 
Broken Hill Proprietary — 

tt Ur t>ODtb 


Caritoa United Brewery— 

U. J. i-i— 

C2il£.i8i ti 


10.60 
10.85 
tl.57 
10.58 
10.44 
ta.46 
10,83 
11.41 
10.74 
10. 80 
X0.1J 1 
10.71 
t0jB7 
t7.10 
11.66 
: 2 . 0 a 


Coos. GoldPielda Auat.— _ 
Container (Sit 

Ooorino Biotin l 


Cos tain Australia (SSe} 

Dunlop KubborlSli„_. 

BHCOk 

Older South Gold 31 (61+.J 

ILZ. Industries 

P. A T. Baw»„ 


Kameniey 

Hooker 


LA.C. Uotdiaga 
1 otar-Goppfir i 


[Industries—. 


Ma g ell an Paonlenm— ^ 

Uwkatbam Mineral. , 

Mewls Exploration — 

MOL Bot&m I 

JlywHmy 
Kcm. 


Nichols* limnwHl — 1 


STOCKHOLM 


July 18 


AltfxLavml 
AaM. 


Atlas Copc«x£-M 

HI Herod. 

Bofon— 


Uardo.,.. 

CeUuloea.^ Lj 

Blectxolux ‘ff 
Hricsadn BrKn>50]( 
Fagorsui 


0 tangos (f reel - 


Ho Odi DdnajoJ 
Ifcwu. - ^ 

SudvikAJ.. 

S K.F . »H* V Mi . I 

siand HnakiWrwJ 
TandstiA'B’CKitOj 

n drlAhrtlm 

Volvo (Bitot— 


Woe 

Kroner 


396 

110 

189 
164 
215 
33S 
219 
157 
234 
1B5 
13S 
187 
185 
167 

190 

191 
164- 
178 

91.0 

134 

156 


+ 6 
1-1 
+ 1 
+4 
+5 

™g“ 

+2 

1-2 


+5 

3 
+ 1 
+ 1 
[■— G.S 


+2 


Dtv.| 

Kr. 


10 

5 
5^ 
10 
dB 
10a 
11 

5^ 

6 
16 
11 
14 

6 

9 

6JS 

8 

5.6 

14 

6 

*8 

4.4 


m. 


2.5 

4.6 
3J) 

6.6 

4.9 

5.1 

4.9 

4.1 
2.6 

5.1 
8.6 

7.6 

4.6 
6.8 

3.4 
4^ 
S-4 

7.9 

6.6 

6.4 
SJ) 


COPENHAGEN 
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Price 

Kmntr 


i+41. 


491* +4 
1711* 

168 ... 

a42iaj.~ 

I ??Sc. u 

174 
286 
174 lj 
' 102b 
183 
236 
222ii! 

183 
323 


+ h 

w 

ff 


Dlv. 

.% 


£ 


6.4 
6.0 
3.6 
5.9 
4JJ 

7.5 

4^ 

6.4 

10.0 

g- 9 

5.2 

6.3 

S- 2 

3^ 


North Broken Hill— . 
OaAli 
011 1 


Pwwar Conorete— . 
Keriri t t . A Col man — 
H.C: »»bifi«— 
bdothlanil Mining.... .. j 

3SWIS 4 Ho lrilntrs.. .... | 

Tooth (8b | 

Wal 


Wescern Mining (to cents)] 
Wnorir*rEli 


14.00 
13.10 

.turn 

12.16 

1080 

1 O 08 

10.56 

tL55 

1025 

10.49 

11.05 

10.70 

11-53 

TL02 

tU6 

t0.bO 

10-34 

10B5 

11.00 
1048 
1013 
10.36 
tfl.OO 
11.40 
tl.00 
10.08 
11.13 
1065 
tOBB 
10.77 
12.60 

“ 1041 


uuia SDUrcB N1Wl0 Secndties Totero 
-“i BRUSSELS ' 

-S-W — — 


12.5S 

11.71 

1070 


toaa* 


L-. ■ • inly 18 

•Price 

Yen 

+ * 

T5tv 
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The Arts 


Horrible Hal 


BY B. A. YOUNG 


Hands b^no'^BSowa^uS hijfulf- Wmld have been of the - Archbishop of York is a 

length pbrt"Lt S™g Hm/y V SS V man as ypu.couW bit of political kSavery hard to 

UTbi, youth uJrS.?™ «ne i“ owaM "£?* " P " e " ual ,or sbfer 
heroic portrait it. is. I said. H is oLr VX. 1* However, in Henry V we are 

rather more positively than per- dude hitlln^ *° belle?e t>»at as soon as he had 

haps I should, that he offered Justice in E?« J^ rd ,5* w succeeded to the crown, 1 Prince 
Henry V before the two parts of LCS SJH Se JStaSSXS ? al made “ , « htni ^ rcforma 

Henry IV because he wished to Bardoloh siMndi«« tSTtwi* 1500 and became a new man. 
show him in his most radiant The uaviStaSiiJSLJ?!! “ 'The breath no sooner left his 
UgM. We are most of us brought tte Prtac^to FleM " ! a, ? er ' s b ° d ?" the Arch- 
up on the idea of the hero of vt» u t bishop- of Canterbury, but that 
Harfleur and Agincourt, ‘"The was 1 m his wildness, mortified in him. 

Star of England,” as the Chorus Ufe^thSoSl* seemed to die too.!* '‘The King 

calls him in his Anal speech- r^ralleU is full of grace ; and f air regard 

* Fortune made Ms sword. By lenerostt^f ^ &££ ? e has ' said. : “And a true 
which the world’s best garden he hie his behaviour when lover of the holy' church.” added 

achieved.” It is indeed 1 the Star nr s *v?*i? ,, ** ,c . cron,e ® bail- him the Bishop of Ely, rather less 
^England thlt “rn Howard and tS convincingly.. What do those 

plays; but it is not the star of ? n £' h/ 5 *?* Tj, 01 Xuii slnis,er clerics propose Tor this 

inytblns that I ,ca in my mind's ?h™ over ‘he^s? ha« refor ""' d chancier ? Why to 

mmster V *“ * £5ff SM S.“ 

I behove Shakespeare thousht cdminaT teSng .“’’SasS ISS^X" 

Mm a monster too but in 3599 that he's sorry, he dunno what rfghf a^d con5cie?ee“ staS a 

3 h play abo “ l 3 come over him. he won’t do it no war against the French. Is it 

■JSSSSf £??,.!*. *?? a her P- mt>re - s0 indeed he has honour that- prompts the young 

turaedaway-his former Joyalty King to agree? No way! Henry 
two years ear/ier in Henry fV; to his fnends. which could go as iv on his deathbed put it this 
but he toot the precaution of far as the assault of a judge on JL y - puv “ 

dropping in some matter sug- the Bench, 'has now been ex. 
gestingthat he was really a changed for what I can only call 

treachery.. Having warned the 
Fa 1 staff mob not : to approach 
within ten miles of 'him, and pro- 
mised them subsistence, be. waits 
until they are out of sight and 


hero pretending to be a pig. 

I know you all. and will 
awhile uphold 

The unyok'd humour of 
your idleness; 

Yet herein will I imitate 
the sun . 

Who doth permit the 
base, contagious clouds . 

To smother up his 
beauty from the world 

That when he please 
again to be himself, . 

Being . wanted, he may 
be more wondered at 
The “ unyok’d humours” in 
which the Prince condescended 
to take part are well known 
enough. “Where shall we take 
a purse to-night, Jack ?” he says 
almost as soon as we meet him. 
Take a purse they do; and 


Be It thy course to busy 
giddy minds 

With foreign quarrels; that 
action, hence borne out 
May waste the -memory of 
my former days. 

forthwith' has them, comm it ted to 0ne of the prf nce ' s n ew : found 

x . ' . ■ ' virtues was parental respect 

Only one other character be- „ „ * . , 

lieves that the Prince’s larks . Well, fighting in Shakespeare 
were a camouflage for his in- 1S a sl S n virtue, as long as you 
wardly noble nature. Warwick are , ?S bU «6 »n the right side; 
takes his side when talking to the a "d »^eed even to-day it is corn- 


old King: 

The Prince but studies his 
companions 

Like a strange tongue, 
wherein, to gain the ' lan- 
guage, 

Ti s needful that the most 
immodest word 


mon that when the execution of 
violence is draped, with the 
mantle of virtue, men of little 
merit may acquire some sem- 


Harry’s war -was not all “Once 
more unto the breach” and 
“ Gentlemen in England now 
abed Shall think themselves 


A « . . . . : ' ■ \ ' fc ■■ ■'• k.*’ *% \ 

k ... ■ : ■■ ' '>’>>/: 

£■ !;• . 'v 


Be look'd upon and learned. x „ ,, 

- - — — . This can hardly have had any accurs’d they were not here.” He 

though Shakespeare has been object, though, but to console threatened the Harfleur burghers 
wise enough to insert the Infnr- the sick monarch;- for only a the most appalHng horrors 
maWon that the stolen money little ta ter Warwick lament® that for their civil -population; He 
was ultimately repaid, it was the newly-succeeded ■ Ha nx. had seems deliberately to have dis- 
stolen. and on Hal’s Initiative, a temperament inferior to that of t^®*sed bis own troops with his 
Moreover the Prince > used the his three brothers. (And they ' touch of Harry in The 

occasion to humiliate his old themselves were hardly above night. He ordered the killing 

fat friend (who. if he had not reproach Lancaster's treatment of the prisoners — not, as 

people seem to thlnk. because be 
was angry at the slaughter of the 
boys, but because the French 
“ have reinforced their scattered 
men," long before the boys were 
killed. 

Let us look finally at that 
speech starting so eloquently 
with “ O God of hattles. steel my 
soldiers’ hearts." It proves to 
be no more than squalid bargain 
ing with the Almighty. “Take 
from thenr the sense of reckon 
ing, if the opposed numbers 
pluck their hearts rroni them." 
prays the King. His own sense 
of reckoning remained acute. To 
have God sustain him In what he 
admits was an unjust cause— 
“think not upon thg fault my 
father made "—-he offers Richard 
ITs tomb, 500 poor and two 
- -chantries.. • God moves ■ « a 
mysterious way, to grant the 
Agincourt " victory . to such -a 
wretched suppliant.- - . _ • 

One shouldn't call' in history 
against Shakespeare. But it's 
interesting to follow King 
Harry’s career after Agincourt in 
1415. In 1417 he was fighting 
again, and compelled the French 
To a treaty in 1420. (Only then 
did be marry his Kate.) More 
fighting began almost at once, 
and in two years more he was 
dead from dysentery. 

. “ This Star of England— For- 
tune made his sword 
By, which the world's best 
garden be achieved 
And of it left his son hn- 
-perial Lord.” 

His isdn was Henry VI. No 
one ' thinks much of Henry VI 
He founded Eton and King’s 
College. Cambrige, but no one 
ever called him Harry or Hal. I 
suspect 'people : were pretty sick 
of. the oqjne by. then. • . . 



Olivier in the Aim of “Henry V * (1945) 


The significance of American 

painting BY DENYS SUTTON, Editor of Apollo 

Although the New York School artist not without sophistication advanced with caution. It Is not 
made a considerable impact in Better known, of courseware ib* only that painters such as 
Europe during the late 1940s and Peale family, a W. Peale is Thomas Sully,, well represented 
1950s, not nearly enough is represented by his strong por- on this occasion were born in 
known about American painting trait of George Washington at England, but that the connec- 
as a whole This is regrettable, Princeton, of 1779. which may tions - between American and 
for it becomes increasingly clear be compared with Gilbert English painting' in both pre- 

Stuart's portrait of the same aud oost-Colonlsl times wgr 
the most gifted considerable. Beniamin West 


Collecting wisely 



BY- JUNE FIELD 


LIBERTY! 


DESIGNERS AMD MAKERS OF 
ARTISTIC EMBROIDERIES* uiKHDS 
DRAWINGS scut on apfmkrl POST FREE. 



“IT WAS in the home of all. 
things beautiful that I found 
my ideal gift. I have often 
spoken of Liberty’s, a firm _________ 

whose standard of . -artistic j 

perfection is so high that none 
can dispute it” So eulogised a 
writer in a 1908 Needle cm] t 
Monthly Magazine. 

This was about the time that 
Liberty started to become 'a 
generic term, rather like Hoover 
or Thermos did m. later years. 

A Daily Chronicle Paris corre- 
spondent around 1910 reported: 

“ Mr. Xasenby Liberty has given 
a new word :fo the -French lan- 
guage. . . . It was Paris which EMBROIDERY SILKS AND EVERY E M BROIDERY -WO R K I 
first discovered the magic of REQUISITE SUPPLIED. A BOOK .CONTAINING lOO ORIGINAL! 
his British-manufactured silks designs for transfer post free on application 
and dropped the word soie' for liberty Vco n c edi_c wo r k dcpartpieu t "e wi india mouse recemt st. w 
‘ Liberty.' *’ 

The draper's son who set up 
on his own in half a shop in sprinkling, of Royals and buyer Kenneth Wootten has 
Regent Street 100 years ago, was politicians, as . well as those in assembled some fascinating Vic- 
born in Chesbam, Bucks.. In the 'arts and on the stage. The to iana and Edwardiana plus 
1843. Arthur Lasenby Liberty. '• pallid and thin young- man,” 1920s objects in a special dis-. 
was a classic local boy makes the aesthetic of Gilhert and play of centenary rooms, decor-J 
good, retumhig to his Chiltem Sullivan’s “ greenery-yaUery, ated- -in appropriate Liberty; 
grass roots half a centuTy later Grosvenor Gallery” verses style. Much of it has already; 
to become Lord of the Manor, must surely have delighted in been snapped up, including a 
High Sheriff and be knighted Liberty’s Umritza Cashmere, handsome (or horrendous, 
for his services to the applied Introduced in 3879 it had ‘‘tints' according to your taste) copper- 
and decorative arts. that call to mind French and a nd-brass. -fireplace and sur- 

Libbrty started his shop with English mustards, sage-greens, round, cJ.910, £395, dogs and; 
a loan of £1,500 and a bill of willow-greens, greens. tha.t. look .fire-irons,.. £95, and coal scuttle f 
£1,000, both of which were paid like curry and greens that -are £50. Still on offer are an 
off out of the first year's profits, remarkable on Jichcn-coloured elegant jardiniere £65, an urn; 
His second wife worked the cash walls, and also among marshy table £U5 an inlaid barometer 
desk, and it is recorded by his vegetations ..." £100, all late Victorian, 

grandson Harold B’eckmore that Walter Crane, William Morris, Collecting Liberty's has, of 
when they went to Paris for Burne-Jones, Carlyle and Keen, course, been strong for some 
their honeymoon, Arthur picked all came shopping, as did time, because it is so much a 


Liberty advertisement from Needlecraft Monthly Magazine 1908 


biance of honour from it. But4 u P a pair of Chinese vases, dancer Isadora Duncan, whose part of the popular art move- 

which more than paid for the life-long . devotion to Liberty meats of the past 100 years. A! 
whole expenses ! causes Mrs. Adburgham to further spur is an exhibition j 

Various testimonies to speculate whether it was a de- to mark the firm’s centenary,! 
Liberty's perspicacity and far- votioo unto death, querying if Liberia’s 1875-1976 at the Vic-: 
sightedness are revealed in the long scarf which strangled 1°™ Albert Museum, July 1 
Liberty's ; A Biography Of A her in the tragic motor accident 3 1 t0 October 15. 

Shop by Alison Adburgham, on the Riviera in 1927. could Designed by Barry Mazur, it 
(Allen and' Unwin £2.95) to be have been a Liberty one, . . . Tanges over the original Eastern 
published on Thursday. For ~elr- was. about this period when Bazaar Oriental merchandise 
instance the firm’s annual report Art D$co was at its hfeighL after through to the ubiquitous 
for the year ended 1918 (£ir the 1925 Paris Exhibition, that Tudor Twenties when they 
Arthur died in 1917), showed the firm' was at its most tradi- stocked furniture in the 
that R had emerged from the tional. “Liberty's contrived to Jacobean manner and an en- 
war years in astonishingly good trudge through the '20s looking vironinenta! display of The 
shape. backwards. Only the jewellery store's current merchandise. 

From the first Sir Arthur department showed any re- At which point I cannot resist 
insisted that the finances of this spouse to outside influences . . . quoting a delightful anecdote 
business should be framed on rock crystals, obsidian and from the book. To those who 
sueh a conservative and reliable Brasilian onyx were air used in know the store well its topical- 
basis that to use his own words, modern settings." ity' is undeniable: “ Ke 

it would be able to withstand ‘Edition Graphiques Gallery, (Charley Griffin,- a buyer and 
the shock of a great European 3. Clifford Street, London, W.l, Liberty ■ relative) was once 
war, or some appalling financial which specialises in fine and mistaken for a customer by a 
crisis, which would create chaos decorative arts of this period, new young salesman, who 
in the money markets of this has some interesting Liberty asked him if he was looking for 
country’.” pieces. I saw a pretty necklace the way out. 'Look here my 

The book is also a fascinating in its original box. £380, at its boy.’ he replied, ‘I've been in 
record of the store's customers stand at the Grosvenor House this place for forty years and 
over the last century, top names Fair.,-- ; - - " su - -haven’t found the way out 

in decor and fashion, with a At Liberty’s store itself, yet!'” 


SALEROOM 


BY ANTONY TKORNCROFT 


Modern British pictures sell well 


MODERN BRITISH pictures are 
not the most sought-after items 
in the salerooms these - days, so 
Christie's was reasonably pleased 
with the £169,659 it gathered in 
yesterday. 

It could even claim three 
record prices. An Edward Seago 
view of boats at Pen Mill, 
painted in 1971, was bought by 
Loudon dealer Richard Green 
for £3,360, beating the previous 
best of £2.800 for this artist. 
Then a Provencal landscape by 
Dnncan Grant sold for a new 
high of £1,470, and the Leva 
Galleries acquired a painting of 
two sisters by the New Zealand 
artist Frances Hodgkins for 
£2505. 

These records compensated for 
certain disappointments. The 
highest, pre-ijale estimate had 


been for a picture entitled A 
Summer's Day Near a City Long 
Ago, painted by Jack Butler 
Yeats in 1931: but it was bought 
in at £8,100. Another setback 
was a Mannings composition of 
horses, which was withdrawn 
when the bidding stopped at 
£7.875. 

Among the successes were a 
small Henry Moore bronze pro- 
ject for a family group, which 
fetched the highest price of the 
day, £11,025. This was one of 
seven cast for a commission from 
■the Irnpingto'n Village College. 
Cambridge, but never executed. 
The same composition was later 
modelled life-size for Barclay 
Secondary School, Stevenage. 
Another Henry Moore, of. a 
bronze seated figure, was bought 
by Thomas Gibson for £9,240. 
and a Moore chalk drawing went 


to Marlborough Fine Art for 
£5.775. .... 

. A Lowry of an open space, 
dated 1950, sold well at £6,825 
and . the same private buyer 
bought a Ban Nicholson still life 
of two mugs for £5,670. There 
was also a successful bid of 
£5.775 for another painting by 
Yeats. An Augustus' John was 
bought in, as was a Sickert, 
although other works by this 
artist sold for just over £600. 

Sotheby’s held a successful 
sale of English furniture with 
one pair of George li mahogany 
armchairs, in the manner of 
Chippendale, going for £9,000 and 
the companion pair for £5,800. 
An early George 111 ormolu 
mounted black lacquer cabinet, 
attributed to Pierre Langlois, just 
topped ijs estimate at £6,500. The 
sale totalled £127.630. . . 


• cans were _ . 

painters of the later 19th cen- 
tury. 

The exhibition, curiously en- 
titled “Young America," which 
Is on view at the U.S. Embassy 
(until July 25). before going on 
tour to Glasgow and Bristol, 
makes an interesting introduc- 
tion to American painting from 
the H*fh century onwards. It 
does not pretend to offer a full- 
scale account of the many trends 
that emerged, but it does effec- 
tively draw attention to some of 
the major men. - - 

«’ The show consists of a selec- 
tion of paintings from, the collec- 
tion of the Pennsylvania 
Academy, Philadelphia. - Visitors 
to this city will doubtless 
remember the fascinating build- 
ing by Furness and Hewitt (com- 
pleted in 1876), which amusingly 
has heen compared to a ten- 
course Victorian dinner. But 
they may not be aware that the 
Academy was officially founded 
in iste and that it is the oldest 
museum and art academy - in 
the U.S. , , ■ 

The Academy’s collection is 
considerable.. Various bequests 


and Gilbert Stuart are examples 
of* this and the alliance bas con 
tlnued down to our time. 

. No leas significant for the 
evolution of American painting 
has been the fruitful relation- 
ship with France. One of the 
most intriguing pictures on view 
ifr John Vanderlyn’s Ariadne 
asleep on the Island of Naxos. 
which was painted in Paris and 
exhibited in the Salons of 1810 
and" 1812. Later, Thomas 
Couture's studio was . thronged 
with American students,- so many 
in fact that it was possible s few 
years ago to arrange an exhibi- 
tion of the French painter’s 
American 'pupils. " . ' " " 

Even artists suih as Thomas 
Eaklns and Winslow Homer, who 
became such rugged interpreters 
of American life, were familiar 
with Europe' and European 
painting. Eaklns, for instance, 
was a great admirer of* Spanish 
art. .Eaklns, who deserves a one- 
man' show in London, is a virile 
and versatile painter, a splendid 
portraitist with a grasp of 
pyschology, as is shown by the. 
famous portrait of Walt 

SrSSStk V purcha^r* have Detail from -lady with the whit. Whitman 

shawl ’ by W. M. Cha*. 

uT’-^haro^aS) 6 iJfuSd slttcr of 179S ' Whcrc he 

Is one— and have als ° as a statesman of the classical component Ipi his style, evident 

that Its wwtent* gj*** *SJ.‘ mould. In hi® decorations for Boston 

temporary CMids, ‘Fortunateij, pgQj^ has played a con- Public Library , (where the pro- 
there has heen no frenetic j D American art- gramme is essentially that .of 

*oH°w f^lon jnd ^ - s 0 tren a shown in John Bostonian aestheticism • and his- 
£5 Neaglc's Impressive P«W Lyon at toriolsm) as in his. watercolours 
and Richard Diebenkorn d® y._ a sturdy painting in With, their bold patterns'” and 

Whletospe'cial attenrion Is paW drra.tic . u* of tho medium. 
One of about . ^ s mj jif e #n d in Bass Otis s they are akin to those of Homer, 

tite Academy^ collection Is that gjgj s ^ hich bea rs an interest- ^though the Academy , does 
It includes lesser known painters relationship with the earlier not own a painting by Whistler, 
of calibre. How fascinating to ^ remtionsmp Derby. hia influence may be observed 

Jnd in tte-aaUMtlon nj pu- wo j£ .°L t iSUan paint, in ftTSSSaSS* Lad* mith a 

traits by the rare Philadelphian Joe tn« s/wnd-by WLM.. Chase. ' 

painter RoW^'ClayRoole Jn, an .ing^is: provincial g. one y 
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The reinaln.no tsniems of 
WILLOUGHBY COTTAGE 
NEWMARKET 

and surplus Is the Ga«r-Antf«on 
Colled ton. etc., a larpe huani.ty oi 
Antique Furniture hcino mainly 
Georgian Mah nanny sod 18c. Walnut 
and Continental met. a Marauetry 
Escritoire (200 lots ot good Period 
F am Hum, 5 Uicqnfr and Mahogany 
longcaxe Clocks aod others. P orceTe ln. 
Silver. Gold, _ Coetumm, 

Primings by, Cooley neWng. MvHn 
Hayes and Henry- Harris (460 lots In 
total;. 

WEDNESDAY. Mth JULY. 1975 


Catalogues: 25p tram Chas. Boardman 

& s n. Striicn ana* ’".or-rr -*»-r 

Suffolk. CBS OEY. Tel. Haveriill! (STD 
00401 5780. 


ART GALLERIES 


Christie’s 

Fine Art Auctioneers Since 1766 


EXPERIENCE AND 

• -EXPERTISE 233 


Christie's sale on July 
30th includes this wood 
.engraving, one of a. set 
of six called Travaux des 
Champs, designed by 
Camille Pissarro ana 
_erigraved and printed by 
his son Lueien (who 
settled in London in 
. 1890). 

This rare set is of 
fascination not only to 
print collectors but to 
those interested in the 
English Private Presses. 

It is of particular Import- 

;± 11117, designed by Camille 

ance in the mo\ement pj Ssarro and engraved and 
which freed the medium priti(«?d by his son Lueien. 
from its use as a means One o] a set o] six to be so\a 
of reproduction and is a 011 Wednesday. July 30lh. 
high point in contemporary colour printing 
(including the use of an experimental technique 
for one design.) The publication also marks a 
stage in Lucien’s involvement with the Vale Press, 
which issued this set the earlier and rarer 
Woodcuts in Line and Colours (also in this sale) 
and the first sixteen books of Lueien and Esther 
Pissarro’s Eragny Press. Their Press was founded 
to extend the integration of decoration and text, a 
progression deriving part of its impetus from 
Morris at the Kelmscott Press and from Ricketts 
and Shannon at the Vale, and culminating in the 
spectacular limes des peintres published in France 
by Vollard and Kahnweiler. 



8 KING STREET, ST. JAMES'S, LONDON SW1Y 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: Christ! art, London, SW1 


6 QT 


ROLAND BROWSE AND DC LB AM CO. 19 
Ccrk SL. W.l. 01-734 7984. PHILIP 
SUTTON. 'Man.-Frl. 10-5.30 until 51*1 
July. 


FINE STAMPS 
AN ALTERNATIVE 
INVESTMENT 

For iuf!y dnerlotlre 6roeiwr* 
Write to: — 

URCH HARRIS & CO. LTD. 
(F-T.) - 

' 7, Richmond H)II Avenue, 
BRISTOL BS81BQ- 

Telephone: 0272 39257/8/9 


Aitrium itarg 


TUESDAY, 22nd JULY 


KING & CHASEMORE, Selected 
Paintings M.OO, Horse Drawn 
Vehicles 230. ' The Pufborough 
Salerooms, Puiberough, Sussex. 
Tel: 079-82-208 1. 


WEDNESDAY, 23rd JULY 


KING & CHA5EMORE. Georgian 
and Victorian Furniture 1 1 DO. 
Bronzes etc., 2-30. Guns etc., 4.00. 
Address as Tuesday. . . 


. THURSDAY, 24th JULY 


KING & CHASEMORE. Sliver and 
Plate II DO, Jewellery etc. 2 JO. 
Address as Tuesday, 


Readers are advised to check all 
details wftb the 'auctioneers before 
attending sales. 


WARWICK GALLERY. 14 Smitli SI- 
Warwick. Open exhibition ot Contem- 
porary British. Photography July fl-27. 
Tun. -Sal. ta.SO-fa p.m. Sun. 11-5 o.m. 


LEFEVRE GALLERY. Contemporary Joint- 
ings and Drawings Mon.-Frl. 10-5.30. 
Bnron Street London W.T. 493 1 572-3. 


MALL GALLERIES, The Mall. 5. W.l. 
BRITAIN IN WATER COLOURS. 10-5. 
Sat 5. 10-1 until July 26. Adm. 20 o. 


REDFERN GALLERY 52nd SUMMER EX. 
HIBITION J ime-September. 20 Cork SL. 
London, W.l. 


MARJORIE PARR GALLERY. ZVS Klnga 
Road. Chelsea. S.WJ. ScotTlsh Paintings; 
1775-1975. Until August 30th. Onen all 1 
day Saturday. Clued Mondays. I 


THE CARE OF PAINTINGS 
Neglect is cosily — Conservation Is 
nou We advise on ihe coDdiUon of 
paintlnsa. an Indication of value, 
and tvnr estlmaius for ix- si oration. 
Brocbare scat on request: 

JOHN MITCHELL & SONS 

8. New Bond Street. W.l. 
01-483 73ST.V7M. 




Henry Spencer 
&• Sons 




A pair of 18 carat gold presentation goblets Inscribed 'The Duke and 



Duchess of Kent 


Georgian Furniture 


Silver and jewels 


Coins and Stamps 


General Furniture 


. . Government of the Commonwealth of 
-- • Australia -. . . 1934 ' 

RETFORD SALEROOMS 

Sale 24 July 

WEDNESDAY, 23 JULY 

Catalogues SOp ind. postage 

THURSDAY, 24 JULY 

Catalogues SOp ind. postage 

FRIDAY, 25 JULY 

Catalogues 50p ind. postage 


WEDNESDAY. 6 AUGUST 
Catalogue 


35p Ind. postage 


WEDNESDAY, 13 AUGUST 

Victoriana Catalogues 5 Op incL postage 

— . . ... r AH- Retford sales on view Tuesday prior. 

except Coins — on view morning of sale 

‘ All catalogues must be pre-paid. 

Offices & Salesrooms 

*20, THE SQUARE, RETFORD, NOTTINGHAMSHIRE, DN22 6DJ 
Telephone Retford (STD 0777) 253T & 3768—10 lines 

MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 

Yorkshire Consultant — Oliver Worsley Esq.. MA.(Oxon). Bolton 
Hall. Wilberfoss, York YOd 5NZ. Telephone— Wilberfoss 204. 



Sothebyk 

bxndedpm w- 


at 34-35 New Bond Street London WIA 2AA. 
Telephone.- 01-493 8080 

MONDAY.2IstJULY.atlIa.iiL - 
CLOCKS. WATCHES AND SCIENTIFIC 
INSTRUMENTS 

including the property ofSir Dawnay Lemon, 

C.B.bl.suid other owners 

Cat. (30 iUuftrailons, l in colour) 45p 

MONDAY, 21st JULY -at 1 1 a.nt 
FINE GLASS PAPERWEIGHTS 
Car. (39 Ulustraiieiu, 2 In colour) SSp 

MONDAY, 2 1 St ) ULY, and the_foliowirigday, 
Btllijn.' ■ - 

VALUABLE PRINTED BOOKS, 
AUTOGRAPH LETTERS AND 
_ HISTORICAL DOCLJMENTS 
Including ihoprbpeTtyorthe“Ri. Hon', tbc 
Earl of Rosebery, die Trustees of Sz. Deiniol’i 
Li bra iy, - Ha warden, andoihcr owners 
Cor.JSp . - 

MONDAY, 2 1 St JULY, ai 2.30 p.m, 
RUSSIAN AND GREEK ICONS 
Ca:.(5plaiesl 40p 

TL'ESDAY. 22nd JULY, at 10.30 a-tiL, 
and 2J0 p.m. 

SOUTH-EAST ASLAN AND CHINESE 
CERAMICS AND WORKS OF ART 
i ncuding the property of Lady Powis. the 
Rt Hon. Malcolm Macdonald, P.C, OJJ^ 
and other owners ■ 

Cat.(4ptaus)5Qp- - •• 

"WEDNESDAY. 23 rd JULY, at 10JO a.m. 
FINE AND RARE WINE, SPIRITS AND 
VINTAGE POST AND INEXPENSIVE 
WINES- 

Cm. SOp - - 

WEDNESDAY, 23rd JULY, at KUO ajn., 
and 2 p. m. 

ANCIENT, ENGLISH AND FOREIGN 
COINS. IN GOLD. SILVER AND BRONZE 
AND FINE NUMISMATIC BOOKS 
Cal. (4 plates) 30p 


FOLNDEDPM 

WEDNESDAY. 23rd JULY, at 11 Ban. 
FINE OLD MASTER PAINTINGS 


late 


Cat. (12 plates) 4Sp 

THURSDAY. 24th JULY, at 1 1 a-m. 

FINE ENGLISH AND FOREIGN SILVER* 
including the property of the laic 
Colonel H. T. W. Clement*. T. D„ 

Vice Admiral Sir Geoffrey ThisUcton-Smhh. 
K-B.tu. C.B., G.M., D.L., and other owners - 
Cai. (42 illustrations) £1’90 

THURSDAY. 24th JULY, at 2.30 pm. 
CONTINENTAL DRAWINGS AND 
" WATERCOLOURS, 1800-2910* 
including the property of the late C. R. Rudolf, 
and other owners 
Cat. (IS plates) 45p 

- FRIDAY. 25th JULY, at It a.m. 

ENGLISH FURNITURE, TRANSFER 
ENGRAVINGS, P.\IN TINGS ON GLASS. 
WORKS OF ART, BAROMETERS, RUGS 
AND CARPETS* 

including ihe property of T. W. Ferrers Walker, 
and other owners 
Cat. ( I pkne) SOp 

MONDAY. 2S*J ULY, at 11 a.m. 


MONDAY. 28th JULY, and the following day, 
aL 1 1 a-m. 

PRINTED BOOKS 
Cur. SOp 


TUESDAY, 29th JULY, at 10.30 a.BL, 
and 2.30 p.m. 

EUROPEAN CERAMICS* 

Car. (2 plates) 45p 

■Viewing, Wednesday 23rd, 6 pm. to 8 pjn. 


V 


at Sotheby's Belgravia, 19 Mot comb Street, 
London SW1X SLR. 


HLB. Telephone: 01-235 jjl t 


SILHOUETTES. PORTRAIT MINIATURES, . SSE 

AD terre AC l.TDTT DfTCCT AKT •‘COilCCIIOTl 


TUESDAY, 22nd JULY, at I] itm. 
ENGUSH PRINTS. 1700-1 850 
Cat. ( 19 Ultimatums) SOp 


WTDNESD A Y. 23rd JULY, at 11 a.m. 
CONTINENTAL FURNITURE. WORKS OF 
ART, BRONZES AND EUROPEAN 
CLOCKS . 

Car. f 107 illustrations, I in colour ) £J 


THURSDAY, 24th JULY, at 10.30 a jn- 
EUROPEAN GLASS 

including the Par cctcr-North wood cameo glass 


OBJECTS OF VERTU AND RUSSIAN 
WORKS OF ART* 

Cal, ( JJ plates) 45p 

MONDAY. 2Rth JULY, at I ! a.m. 
JAPANESE SWORDS, ARMOUR AND- 
SWORD FITTINGS 
Cat. f 48 illustrations) £J m 2S 


.Cat. (S3 illustrations, 7 in colour) 45p 


THURSDAY. 24th JULY, at 3.30 p-m, 
and Hie following day, a t 1 1 a.m. 
CONTINENTAL CERAMICS 
Cat. (92 Illustrations, 6 in colour ) 6Sp 


MONDAY. 28th JULY, at 1 1 4.™»amli3ffp jn. 

ANTIQUITIES. ISLAMIC. INDIAN, TUESDAY. 29th JULY, at 1 1 a.m..and 2,30 p.m. 

SOUTH-EAST ASIAN, TIBETAN. 1 ' \1CT0R1AN PAINTINGS, DRAWINGS AND 
NEPALESE AND PRIMITIVE ART.' - WATERCOLOURS 

Cat, (7 plates) SOp- ■ — ;* : •. \ Cat. \ JOS illustrations) 75p 


\ 


Catalogues (post free) from, 2 Merrington Road, LondoA'SW6'JHGi Telephone: 01-381 3173 
THow to buy and sell at Sotheby's”. For a free brochure write inStnhcby.dLCo. (Room -26), 34-35 New Bond Suea, London WIA 2AA. 

• • Repreacgmuive in Scotland t John Robertson, W CMtle Stregt^lEdinbtagli EH2 3 AH. Telephone: 031-226 5458 


* 
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BRITISH FUNDS, ETC (SC9) 

Jfapc Anna. I7fa® 


British Transport Stk. 1978-88 47'»© 
• 7W s«a 6?r< - ~ -- — 


^- 3 . . „ „ -ifaC© H 7 6 * 71* 6 U» 

VCTUV ^. 51 *- 19 "- 77 

21'jc cons. Sat.. Ii'mO fa© fa 

. .4pc Con*. Ln. 28*100 fa _ - 

■ SfaK Conversion Ln. 27 6 % t1717« 

Sk^ bc/iranr La. 197 6-7 B as**** 

Ste Stttesnr Stk. 1976 98' m® *K» 
7-64 thS (1717) 

SUpc Punning Ln. 1978-80 81 fa fa 

•it? Ilu? 

5l«c Funding Ln. 1987-91 S1V- % 


S *h 


70S* 

3';»C Fanning S'*. 1999-2004 (Rep. 

3a>cO Mfa H 

S'*C Funding Stk. 1982-84 75 fa* 5 4«s 
fa Sfa i; JiO fa 

3 dc Savings Bds. 1965-75 

99.52 

6':k Treasury Ln. 1978 96»j«® 7 

6faK Treasury Ln. 1995-98 53fa© fa Si 

7’rf? Treasury Ln. 1985-88 73V0 49 

Z-"* fa 3 Si*i fa: 2T, 

7 fane Treasury Ln, 2012-15 S6>i® 5% 
6 fa fa fa 

fi« Treasury Ln. 2002-06 60h® HQ 

B'to c Treason/ Ln. 1987-90 72fao faffl i T s 

8i-K Troasury Lb. 1980-82 67 V® 6fa fa 
'« 7: 67* 7U sh 7fa 

3^ne, Tre»unf Ln. 1984-86 81 fa t- 2 fa 

8 ’.DC ' Treat'ii’ry Ln. 1997 87 fat©' 4 fat 
8 I| 

9ne TrtJSin** Ln. 1994 69fa© 70V© <«0 


MiV® 70)*© i*® 63 fa 70:- i* 70 S u 

» Ofa: 


,9nc Treasury Ln. 1992-96 70 1«® fa© fa 

9-?pe Trwsury Ln. 1999 Wfa© HQ * « 

\ in U 

Hoc Treasury Ln. 1983 104© fa© ]M 

la 4 fa 

12'-pc Treasury Ln. 1993 92ite© <«© 
1 »W* fa® 2 %* fa 2 11 * 

12faK Treasury Ln. 1995 941*® fa© 

12SMC Treasury Ln. 1995 A 92%* >ra® 


fa:® is® j, h 

Treosun* - 


fa fa 


131-dc Treasure Ln. 1997 94»n 

fa fa "w V rn- =i K ; u M 
a'-oc Treasury Stk. (Reg.) 18 17 B® ”w«r 


3 pc Treasury Stk. 22 fa 
3>w Treasury Stk. 1977 


87 a© Sin 8 


TWm 

: Treasury Stk. 1 977 A 87 s 57-64 tM 


3 DC 

8 13-64UIS 

3 pc Treasury 


Stk. 1979 78)*® fa fa 


3 dc Treasure Stk. 1979 A 7 8 fa® “e® 
fa u*7 "lit 2S-B4rtie Ii« 

3-rpc Treasury 5tk. 1977-80 Oleg.) 77 


3 fa ec Treasury Stk. 1979-81 (Red.) 75 fa® 
);•«< 4i] 9 4fa -■ fa 

Snc Treaiury Stk. 1988-89 (Reg.) SSfa® 
U 6 fa 

SfaK Treasury S*fc. 2008-12 (R*".» 03® 
■t© fa© 2 fa© fat© »m fa «-"« 3>u£ 2 fa 

SfaK Treasury Ln. 197* rttvi.t 94 fa *i« 

9 <*c Treasury Stk. 1978 95 U« S fa *» 

9«r Treasury Stk. 1978 9Sfa® 5 fa 
fa 

9 DC Treasury 9tk. 1979 A 95 29-64tfts 
'«« <1 STl 

©fane Treasure Ftk. 1 980 99 3-Ooth*:® 
lOfapc Treasure Stk. 1976 lOOfa:© s R © 

lOfape* Treasury Stk. 1978 9 SUk© *«**• 

Un T |j fad *] 

lOfape Treasury Stk. 1979 97 »k® -fa 


Itfaoe Treasury Stk. 1977 101 fa© 

1 ffanc Treasury Stk. 1979 TOOfa© 

9k Treasury Cnw. Stk. 1960 92fa«© fa 
'n fa S fan 2 

3 '-DC War Ln. 26 fa© >»« Sfa 8 5' ’in 
fi-.n fa 

B-l-l-h Electrid tv 3 k Gtd. S*k. 1974-77 
at fa© fa 3I<K Gtd. Stk. 1 976-79 
79<»« fa u fa )|« Hint. 4faK Gtd. Stk. 
1074-79 80 fa »* l» 

British Gas 3 pc Gtd. Stk. 1990-95 34’mt* 
i'u:a fa >* 

G-d. 3 dc Stv. (created under Irish Land 
Act 1903 and 19091 83-fa (1971 
North of S-otUnd Hvdrc -Electric Board. 
N-r:h or Scotland Electricity 4oe Gtd. 
Stv 1975-78 ssfa. Sfapc Gtd. Stk. 
1977-80 76 fa 

Northern Ireland 7 pc Exchequer Stk. 
1982-84.60 1 1 571 

3 dc Red*n<Bton Stk. 198G-96 33 fa® fa fa 
fa- 2 fa (1 7f7i 

• INTOi. BANK STK. (— ) 


FREE OF STAMP DUTY 
5k Stk. 1977-82 GSfa (1S/7I 


8 pc Stk. 1978 97 i17.7) 

CORPN. & COUMTT — UJK. (49) 

FREE OF STAMP DUTY 

Londcn County 3 k 1920 21. 5':k 

1977-81 72 fa. 5>iK 1982-34 6t-fa 
■ 16 71. SfaPC 1985-87 53fa. 6 k 1975- 
1978 86's. 6PC 1976-79 78fa* (1717). 
6faK 561* (1717) 

Carp, of London 6':ocOb. 1975-78 85 
116 7). BfancDU. 1980-82 71. -9 <*dc 

Db. 1984-85 80-fa. 9: : pcDh. 1976-80 

Greater London 6fapc 1976 95* i16 7). 
7faK 1977 91fa i15.7i. 9 i*k I960 
89 fa©. 1 2 ' -dc 1 982 97 6 fa 7V 
Barnet Crpn- 13^;pc (£10 pd.) 10>® 
11© fa IT 7-; 71. 14K |£10 pd.l 12 Ufa 


Se»*jJ 5 Clty Council Efape (977-80 73 fa 


Bella. 

■ 1 517) 

Birkenhead Cvn. 7pe 1976 94 fa 4 ri 7,'71 
Binmnsham Crpn. 9 fa pc 1 979-81 87 

113171 

Bradford Crpn. 5faK 1972-82 67 
Buckinghamshire CC 7 k 1977 89fa H4I71 
Camden Crpn- Bfapc 1977-73 62 (16,7) 
Coventry Crpn. 6pc 1 976-78 83 fa 


»MWS«.T8WisB ¥ : a 


Lincoln <fn»- Spc^tfa. or alter isi9l 
ISfa® (17;7J.. , 120 c. 100 - 4*-" 

Liverpool Corgg.* Sfapc 23 CLS-7)- Do. 
ISBBjTBTSfa (t6/?r Sfapc B5fa C 
7 DC. 30 fa i* (16-71. 

M!ddl«S» C, C. 6 '.PC 88© 7 fa© 
Newcastle- upon-Tvne Corpn. Sfapc 
Nortlnshajn Corpn. 6 pc 98 fa®. 6 fa 


-16 7?. 9-vp^^J‘i (?STl 

Oxford Corpn. 7faK 89 fa 


I17(7i 

W© 
ik 88 


Salford Cww. SfaK SB" (1817)' 
Somerset C. C - — 


.. C 5pc 9Sfa cia^l 

Southampton Conm._7fape 96 fa (1477) 

SomnenoMjrjjSea Corpn. SfaK 79®. I2fapc 

Souttwarfc Corpn. SfaK 62 (16*71 
Sl»WonJ4k>re C. C 9UnC 97 11417) 

Stirling C. C. 6 k 97fa (14,71 
Surrey County 6 pc 7S (14(71 


Warier Corpn. 7 «*k 89 fa <18(71 
Warwlc ■" 


rtihlre C C. BfaK 89 fa (17171 
76 


Wat B romwich C orpn. 5 fape ftk ji5!7l 


WKtmlnuer (Cl tv on 12 k (f.p.l "9! . 
ISk (la at 97faK. £50 pd.i aofa 


This week’s BE dealings 


The Fmancial Times Saturday July 19 1975 


FHday', July W 

Tharj day, jiiljr 17 


AW 

<493 


-Wednesday T July 14 . 5^83 

Tueday, July 15 .. — .... i, — ; 5,172 

' The fast hgtoM ntcnrffd ao yesterday'* marking* and gto the tales ma» Mass darln the wsgh *f *rty share not deed hi mnuday. The latter cap ha dtsOagakfesB 
by Um data (la pareattefea). 


Ha ria y, July 14. — ~--s — -- *»043 
Friday, July 11'--'. ' S^»l 


The aumber af desJIass marked fn each secthm fallnn tt# sn of the 
section. Holes* KhcrwlA denoted share* are a fully paid md stack QflO fattar 


paM. Stock exebaase SccarfUes arc quoted fa poands add fraaJwa. of paandt 
mr In new peace and fractions of mr, poicc. 

The list below gives the prices at which bargains dons by members af 
The Leaden Suck Exchange have been recorded hi The Stock Exchange Dally 
tmclal Usfa Member s are net nbUged a mark bargains, except In special 


wes. and the Hat caasaL theref or e, ha regarded as -a complete record of 
Fries* at wtdeh badaeas has b**n dona. Bargains are warded Jo die Official 
Ust up m 225 ssc nbi bat later tran sa ct ls as can be ladirdcd fn tftt Ib Ha a rtawJ 
day's -OBtdal Lise. Ke todicattm Is wallgblc as ta whether a bargain rep resent* 

* aaie ar pnreham by member* af the public. Markings are not- necessarily 
Is stdgr sf cxeeuthn, gad oabr oat bargain In any nnarsccgaitar at ©ay «ae 

P(l« It recorded- - 


t Bargains at Special Prices. A Bargains done with nr ‘between nna-pimawi. & Bargains daw ptertgeg tty. J Barsains done wftb members or a recognised Stock 
Exchange. A Bareain* done for delayed tfeUvenr- or “Bo haying-in.'’ 44— dAnKraUan: SB— 4B*hwidaiU sc— tttiudbn; JHK— 3Hoa* Konc SJ— BJamatran; 
ttlBln a y SMe— {Mexican; SSZ— «N«r Zealand: JS— SSinsanora: CUB— SUBltod. Slates: SW1— (Vest Indian. 


SHORT DATED BONDS 
HtE 8 OF STAMP DUTY . 
UfaKBtfs. 130/7L75) TOOfa® <17,73 


ISfapcBdA. 120 875 loot, 

1 3*^>CBdS. <278751 1-0dU K n«7) 
ITecBds- I8.-1075) 100 fa© ' 1 7.7) 
IZfapcBd*. (22n0J7S) 100.677 1C 
'IS 7) 

12S»SCBdL 09-1073) lOav (1A7) 

1 2 "-dicBdl. <26 I 11'75) 1-00.998 lOl. 
1 ) 3/71 '■ 


003 


13VocBdS. f10!2i75i 101 fa -71.71. 
ISfaKBd*. 041176) 101 «m (15/7). 

IS jkBUS. 121-1-76) 101 J14 (147l 
1 1 faocBds. >18*2(76] TOO fa 100.875 
TOO. 970 (147) 

1 1 *3«Bds. i»276l 100 fa 11, a 
IlfapCBdS. at4;i7fi) 100fa I14T71 
11-faocBds. »STJ76) 1 oo 7 k 
I lfapeBda. - f7.4 -761 100.333 100.336 

VTfapcSd*. (14-14,76) 100.314' 100.318 

lOfaocSds. <28.7176] 100.131 100.136 

M6I71 

IlfapcBtfs.Heg. 100J11 100.515 05/7> 
12faKBds.Req. 101 (15.7) 


1 1 l|PCBd*-Rqg. toa’i« 

- ~ 00 .526® 100. M 7.7) 


11 fapeBds.Reg. 1 ... 

1 larBds.Reo. lOOfe©' -V: >r (1771 


PUBLIC BDS„ ETTCre-UJK. 07) 

FREE OF STAMP DUTY 
MMrKoHtan Wtr. Board Met. Water 3 k 


(A) 51k_ 22 fa. _30C rtf SUc. 22 fa '(17.7); 
(177) 


2-»-K (FI Stk. 93fa 

Port Of Lividcm S DcRoq^b, 731 , (17,7). 
6fapcRea.5tfc. 36 (1771 
'res tort Hanlepooll Port Airthv. 3 -fa DC 


Tre* top Marti enooti Port Airthv. SfaK 
Red. Dab. XI 

Aqrtcolhiral Mte~Carp. SocSeb 57 (157) 

6fapc 

im ■»'«. ri,p«)« igei-.B4 70 
Finance »or Industry ISocLn. 1981 '95fa 
SUBJECT TO STAMP DUTY 
Forth Ports Authority 3 fane Funded Debt 
Fondi Reg <7 oc to 9faor) 16 (1517) 
AortcultunH Mort0«W 4l-DCD>b. 1961-91 
38® <17.71. SoeOeb. 44 <1771 

COMMONWEALTH GOVT. AND 
PROVINCIAL SECS. (12) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Com. of) 3 k 86 fa© fa. 5i-pc 
1975-78 R3->.i. 5faK 1976-79 79** 
SfaK 1977-50 76fa 6 . SfaK 1981-82 
69 fa <17(71 6 k 1974-78 95 fa <15(71. 
60 c 1977-80 74 fa® fa. 6 PC 1«73 

99 1T-64fli* <17(7*. 6pe 1981-83 66 fa© 
(17(71. 7 oc 78fa (1 6(71 
O-milnJf J Gov.-6faK 97K <16(7) 

East Africi High C cm ml Ml on . 4 k PO%© 
<17/71. SfaK 56** <16/71. 5faK (Post* 
(Taleccm.) 53*, <16/71 


enya 5 k 59 fa <16/7) 

New Zesl»nrt 60 c l°76-RO 78® V 6 — 
1975-76 98V (15/7V 7fapc 1£77 S9fa 
idT.-7l. 7-:«c 1988-92 SSfa (17;7K 
7faK 1983-86 66 >16.-71. 

Ntbn. RhrdMi* 6oc 76 <17/71 
NyareUnd 6-x 1«78-81 -74 <17ni 
Sc. Vincent Gov. 6fa>:K 97'* <16,7« 

Sthn Rhodesia M 41 '1617V SfaK 
1061-66 41 (ig/71. 3«*oc i 4 

(15.7). 3':K T980-BS 28 (15/Ti. Afapc 
1977-82 33 <1-6/71. 4faK 1987-92 27 
• 16/7) 

Tanganyika 5 >mc 64 fa <16/71 . 

Trinidad Tobago 82' „ 

Rural Indn.B Deb. 20 >15/7) 


8k. of Montreal «C2) t1«ia <1B7> ■ I 6'iPcDb. 

8k. . New Sooth Wales (Lon- R«B-» SA2I 

i60 (16,7) 

8 k. of Scotland (Governor) 245© 7© 6© 

- 40 117/7) 

Bapkari Tit. .New York Cpn. Cornitk. 


dt 242 7_ 116.7)' 


SfaPC 


...lay* Bk. 255© 4©-3 50.2 4. 
Unscd-Ln. 61® »* 60 fa fa-.lfa 
Barclays Bk, Interna. 7fapeUM.Cap.Ln. 


5ft (16,71 
Bites i E d ware 


Jdward) Sons (Hid as.) (2 So) SO 

Hrcwn Shlolev Hides. 180 HS7J 
Can. Imperial Bk. of Commence OC2) ISfa® 
fal® (17.7) 

Cater Rvder 220 

Chasa Manhattan Cpn. Sha. CmXIfc 
(SUS12-50) SUS28V <17,7) 

Cl tv a Discount HldS«..<20o) 51® 501, 
Camel. Bk. of Australia tLorr. Reg.i 
- (SAi i 220 (167). OrdiShs. (SA1) 220 
(14 7) 


Cam met. 8kg. Sydney <3A1> 160 
ter (lOpi 13© 


Fraser Anthactier 

Gerrerd and Nat. Dls. USd 262 (17 7) 
Gibbs < Anthony) Hides- (ZSp) -40 (17/77 
Grind lays Hldgs. <2Sp) 50 
Guinness Peat Gp- C25p> 1459 1 2. 8oc 
Ln. 69 ' 

Ham bras Sht. (2SpJ 188 7 9fa 9 
Hill.. Samuel Gp. (25p) 84. 2 T (1771. 
War. 8 fa© (17.71- SpcLn. Slfa 1167) 
Hongkong am) Shanghai Banking Carp. 

(SHK 2-50) 235 40! 36 
Jessel. Toynbee >250) 70 (177) 

Joseoh (Leopold) Hldgt. 215 <16^1 
Keyset Ullmaim Hkfgv .(25P) 42 
kidnworL Benson. Lonsdale (25n> 100 
99 (1517) 

Lloyds Bank 207® 4© 5 2 Sfa 3. -7faK 
Ln. 83 Ifa £i, 


un. n i, Afa 

Mercury Securrues (25rt 106 <16 7) 
Midland Bank 247® 6© 3 5 1 4 2 38: 
47 40. lOfand-n. 75 fa© k®. 7fapc 
Ln. 72© 3 2 fa 
Minster Assets (2Sn< 37 8 
Morgan LLP.l (XUSX.SOi SUS67<* (16 7) 
National and Commercial Bkg. Grp. <25pi 
58© 8® 9 

National Westminster Bk. 217© 10 13 14 
16 10. Warrants 78 B 80. 7ncPf. 50^' 
3; 7 4 2 2fat©. BfapcLn, 84 (13.7). 9K 
Ln. 62 fa!© 3 fa© 4 

Raa Bras. A as»i.6S (IS 7< - - 

Royal Bank of Canada <SC2> 24), 
Schroder* 370 

Slatar Walker Sen. asm 65:© 8 ZQ 8 71 
69 70S 70. Warrants 22 fa© 2D fa:©. 
9pcLn. 58 fa (1417). 9fapCLn. 62 fa. 9faK 
Ln. 1988-93 66 <16/71. 9fapcLn. 72 
south st. Aubyn <Hldg*.l (2SP1 57 <17.71 
Standard and Chartered Bkg. Grp. 463® 
73® 5. ISfapcLo. 102 fa© i. 

Union Discount London 322© 3© 

Wlntrust (2 Op) 54© fa (IT'71 


6'iPcDb. 53©. filtpcDb. 60 (17.71- 7V«c 
Ln? 1988-91 55 (157-. 7fapcU- 1995-99 
50© (17:7). 9 pcL*L 56 i a £17(71. 10<rac 
Lx. 69 Vi. UpcLn, 103© Z®' I'M© 
1001®.%© 99 fat© 100© '2fa® **©•>© 

Wo/aarharngtoo and Dudley Breweries 
(25 P) 116 

rovns A <50p) 93, Non. V. (500) 93 

' CANALS & DOCKS (4) 

Manchreter 5h|p Canal. ifto (l7.7i. .5ncFt. 

Maraay Docks and Harbour frfac J*. ■ Sfaoc 
Db. 1974^4 29 3faP«D8- 1*7*- 

E9.1S©. 1WC Sapt 1976 98© 7© 
(1771. ’7fapeOb. 80 (167). / ftwcfSto. 
Sapt- 1977 68© 11717). SPCDb. J4>1-1 87B 
60 (1ST). SfaPCDb. March 197S B9 
(1*7) 

Milford Dacia 70 fl4.77 - - - 


COMMERCIAL. tiVDUSTL. 
A— ft 


A^LK. (25p< T 14. ' SkPT. 35i 
AD IntereattaaJ (25p) 99 100 
AE Cl (RZ> 27® <1777.1 - - 

AGS Research <1 0p< 35 (14'7) 
A.v.p. industries asp) 43© _ 

AvDnson Bros. Cl Dpi 28 7 


Subcode Wilcox C35 p) 100. 6pd»f. 31 

Bator herein# HMgs. (50 P) 31:©. 7KH. 


Bill CW. w-jjwfaa a sa hq 


7 8 


New 


Barabwoen &5p) 36 0717) 
knfc Bridge Go, (So) 5 
Barker Dobson (10u> 3© fa: fa 4fa 5 fa. 

19 

Barr Straod 153 (16/7) 

Barren DcretoMMms OOp). 89® 

Barrow Hcoborn Gp. (25c) 359. 

• ore. (25 pj 33 © sz mm 
Barton Soas (ZSp) -25'- (17/7) 
fattett (Geo.) Hdtgs. (2ip) 56© 6 (1717) 
Bath PQrtW Cp. (25p) .37 (17/7) . 
Swoon cure (25e) 39 © 

■eattte (Junta) - A (Z5o) 102» (17(7). 

SfapeOb. SB (14(7) ■ ■ 

fttavartoiokB Mmtnpcri t2Sp> 65 116/7). 

A (25P> BO 29fa (18 71 
Baccbam Grt. <2Se\ 250® 3 4 5 6 2 l. 
SocLrt. 122© <17(7) 


Mam Grp. r.Oo* 77 (167) 
BMgravt (vtackheatm (35 pi 20. 


1 : 


:c 


7prft 


Aberdetn Com. Group I25pi 57 (157) 
Acrow (Ensmecra) A (25p> 63 60 1. Bk 

Ln. 62 <17/71. 10fapcUnsee.Ln. 87 
Adams Gibbon- tZSp) ,.3lfa (16 7) 
Adams Foods (IOpi 18 


| BcHalr Cosmetic* :iOo) 11© (17-7) 


Group t 
1-117-7). 


Bemro#* 03 pI 29» 

Beef on) Concrete Maeblnerv flop) 

-:i5.7* 

Been fZ5») ISfa Cl 5T» 

ttosM'i Hosiery (Hldp*4 DpcLo. 


srowo (NO -OOP) 25 <1G<7) 
Brownlee - <25PI 27 fa (17,7) 
aryant Hloga. 12501 17© 
BtUBht (A. FJ (5 r) 13 (14,7). 
L5pi 13>* fa. 118(71 


A N-Vtg. 


8 ulmer and Limb (Htdoa.) (20o> 20 
“ - “ er (25pl 84 (17,7* 


■ unri Pulp ana Paper 
Burgess Products A N- 


BumpeBe liwafto. (5p) Bfa fa (177) 
■fwi now i4>: ■ “' 


Bona Anderson 
Ln. S3 (15/7i 
Burrell C5p< Sfa M 7.7* 


W ■" W'll' 

I25P> 2D (14.7) 


( 18 , 7 fa ‘-.I Irc 


Burroughs Machines 3 -UpcLn. 193 
(SOpi 65 <1571. 


Burton Grp. .. 

.(5001 41© X 1 59 44. 


Wvnhtl -1 


<16.71.. SpcLn. 51 fa (15/7) 

Bury and Masco illUga.) (17*^* 29© 
BimartlHd Harwv asp) 25© (17; 7). < 


luturfleid Harvey asp) 
PI. 22©. jfapeLn. 38 

C-D 


SfaK 


CM iwtoV lHMgs.1 *10p* 2fa V nt.Ti 
(2Sa> 24 114/7) 


In. 82 
90 (15.71 
Aerilnte Elrann Tear, 
fa. ns.71 


CC-H Invest*. 

Cadbury schwaooes 1250 451:© 5 4 fa. 
-5oclRMt.Ob. 93 0 6.7) 

“aftyna ,50p) S4 (177*. 

Ounford Enetorerlnu ilQo) 31 fa (14/7) 
Cemre* (HItfuS4,<i6p) SB® 40 * 

p " ,/7> ' i 

45 nsw 

Capcaab. <5p) 19 04/7) 

Caravans lirtnL. <20pl 10fa* 10 07/7) 
^.Carelo Engineering 03 P) S3 (IB/7) - 

4* ] C4, r '« Ca pel Leonard (10a) 5ft fa. New 
(1QP) SI 59 


Crowthar Ntctwlsmi (^£l 2fa P177> 



30 <17171 

(Hbfgu BfapePL 


2 M.^;i4fa 

Cutomasdc 'MnfK (10o> It , \ 


date Dearie JranL^IOpi ipa. 


Danish Bacon A 


uartmoom.ore.*^^© 


DmU (Godtrey) 


Daw Intnr <25 p) 89*3® ' 
Damon and Bartoa <2Sp) 


27©- - 

uiwkm lotm. UbOr to. *- T2S<*» 2SU. 

7PGDB. 54fa©. ICfapCDb. 73 fa fa 
Dawson OHWI Son ffd-<2SP* «0 - 

Oe Bear* IRttostl. Core. .0*2) 830© (17/7). 

SfapePt. IR2) ftft© 1 17/7) . . 

Do Vere Motel* and Res ta nranre <25a) 84 


pewison IHMK) ( 100 ) a W (1617) 
© t»») 57© 6 5 9_ 7_ 


□ebenliaB© . ... _ . 

Dceca A <Z5p) IBS© Bfa® 6 2 4 
Dptton nODl iBft 

SlB M«M (2lSr 59 ftfa. 7fapcOb. 5Bfa® 
(17/71. 7-SKLn. 66® .7 ■ - 

Dent Fownes (2up) 9fa DSlT) 

DerrttroB dOp* 4 - < - - 

DtckJnwa Robinson Grp. (25 IH .99© 8. 
7-Stpclfli 55 . ... 

Dnww* IMIS. (SB) Sfa**-: 

Diploma Invest. (ZSp) 37 (16/7) 

Dobson Park Indus, «9u>'33fa© 4® ’ 

Dotn Hidgc. 40© 


Doncaster (CmakI) Soas (2Sa) 93 
DouRon BfaPcLn. 47 U57) 

Dowaing. Mill# (5p) 38 fa 9 8 (157) 


Dmrsatei General kw- CSo) 4fa (16*7) 
Dow Moo (G.HJ (SOP). 11 Sfa 


.... _ .. .13fa 14fa 16 14 

^ty ^(M« S«4l ! 07/7). 7P«La. 

Msils , sisa as&&«M ,.■= 

7 8 f17f» 


DU biller (SW 100 (1773 
Ductile S trail (25p) 59 


— 077) 

Ouray Bftuuustle nflp) 34fa .CT7. , 7) .. 
Dunbee-Combex-Marx. nOp) 99*. .«« 

IhHi Waiter)* Goodridie 233® fl 7.7) 


DejHtee Crematortom 195 


...... Hwa^tso^i «;» ♦its'e- 

12. JfapcDb, BOfa (IA7). _ SiiPCDb. 51 fa 


Duple -IntiKt. (Sp) 3fa H 6J2 , 
DooKt i25b) 39©. rtdjl i (290) 40© 
Dura MU) CSOo) 14® (1717) 


Gamar Seottrialr .rasp) H <14/7) 


Gartoa Coooar 8 >l__ 

SmrafaE Wctric^sUS2.Mi gJSW* rt7.7i 
Gaoerei Bieetric (25a> 119 fa© to l9fa If 
21 L53© 22 20. 7faKkn. 541*. 4 4L 
(14(7), 7faPCLnr JIZ 15 *6 >3 
Gostouwr 


HidO* 


137 8. _.t OKt«fc _17B Bji 


Gibbom DtftMfv uapi. 


.m- ill . 


A ISaj 


Ibbon# (Seanlayvialnl. tiW*7S (14(7i 
lew Oroup (2 5ft i 4* 04/7) 


.(7> 

loatc HldB*. (Ite* 12fa MTiTv 

GlliOflBuS Greaa rasps 1V0 (13*7) 
GIHspur <1001 23® 9- - 

GiiSs Met*r Mugs, rt Op) » (17I7» 
Glaxo Group 7faocLn. 25 <17'7i . . 

Glaxo Hldpifar (50o> 353® IM 7 SM ]g 
45! 55. N«w-:&Oo».340; 59 4B. ■*'.*«■ 
Ln. 91* — 

GlMctol 


93© 890 
rtwr_ CheUwtom -Grityrraund# (Sat 




,7 1 


(26PI-Z2- 

(25m 61©, 59'i 

j onftso n-StvptMft** (25p) 17 T8 


gnh 6ro*. (20t» l5_n_4/7» 


ra'wood SMat-raOBi 25 :* 04/7) 
_ ' (1 6,71 


Gramoun rasp) 34 - - - . 

Grampian TV N-V A OOP) 1 . 

Granada A <2 5Pl 55 M) fa .© 5 6fa € 
Grand Met. 5 * 60 fa 

Tfa 1 , 7 l! 0 ePf. 52 fa rt4/7). SfapcLn, 77, 
ilfceLo. B2® a .'i ii a 
Grattan WarahMM# (458* f7©6ft 
GUS (ZSpl 150. DO. A 146© 51© 49 © # 
50 1 41 

(SsSi’f 

Greening t25orM>j®. *fa© __ 

Grou Cash Re^rtwt UOW 96 
GravcMU (So* 26 (16>7t 
Guest k« 


(ZSpl *50. DO. A 140 © 1 © 4V© f 


Guest k<wt NetttofoW* 417® T< IS IS tj 


12 10t. BfapeLn. 75 fa 5 (15 17) 

UK. ftfascDb. 


Gone Kean NcntaMIdP ... 
Ufa©. IOiigetMk.73 (15,7) 
Gunn (A.) <25p> 57-. 


E—F 


10 i!KUn»c.UL 8 »*-'njB^j« t IKerm8on;I^r*tems (20 pi 100 Triton i«St.- OSp) 45 *. 7 faKUns 4 .<L 
H-ama -TOi^cDb. 71 fa t Berger. Jktsoo. wlthdaon S^ipcDb. 64 Caranl <10pl 7fa <15(7) 


(I47L 1 DscLn. 39 (1 6 7) 


Aoar Cron 11 06/71 .- ^ ! BKirfaril C5- »nd W.> <25 p: 157 

aOpi 56. War . Beris/ords ."ZSpl 30 :i«"7« 


Airibc led*. N.V. OnL- 
1(48 17© -07.71 


Albion (Zap) 20® <17(71 
Albright Wlis 


S 2 


BREWERIES & DISTILLS. (197) 

Allied Breweries <2Sp> It'-tQ 9® 8© 9 
8 »'i Bfa 60 I;. 5faKP<- 43 (-1 4m. 
4 fapcfeb^J 979-84 52 fa Sfa H4.7'. Sfapc 


Db. 1979-84 
48<j (14/7'. 

6faKDb. 521, 


SOU. SUKDb. 1 9Q7-92 
BfapcOb. 1SB4-89 SS. 


(17.71. 7faKDb. 551, 


COMMONWEALTH CORPN. 

. STOCKS . (—) 

lersev Elect BKGtd.Sik. 39 fa <15 7> 
South Africa (Republic of) 9>:peReg.Stfc. 88 

FOREIGN STKS-, BDS., ETC. <— ) 

COUPONS PAYABLE IN LONDON 
Chilean 5 k <noW 3K) Ln. 1896 lAssd. 
<19481 94 (16/7). 5 DC Anns. S«r- C 

<A«Sd. 1948) 95 lISIT) 

Chinese Spc Gld. Bds. 1925 2 fa <15 7' 
Treasury Notes (Vickers Ln. 1919) 2 
<1 5/7) 


Ireland <Rep. of) 9 fa DC 69fa 9 OBIT) 
6k (now 3 pc' 140© 


Peru National 

CORPN. STKS 


-FOREIGN (— ) 


Berlin <Citv of) EK Srig. Ln. of 1927 
(now 4>jpc) 90© <17 m 


UJv AND COMMONWEALTH 
RAILWAYS (3) 

Canadian Paclbc CSC5' lOfa. 4 kD 8. 28fa 


Croydon^ Crpn. BfaK 1978^81 74', .15.'7l 


■Pd 


rby Borough Council 13 esc 1982 <ry. 

'« “h 


99fa 9T„Do. t raiq.pd.» 11 to" 


fa ilia S7-64t 


Derfiy 
Diidlr 

Edlnbi .... , ... 

Ewe* County 5 fa PC 1975-77 38ij :i4'7» 
Greenwich Crpn. SfaK 1976-76 83fa 


>7 Cron. SfaK 1975-77 88® ' 
ley Crpn. 9faK 1979-ai 8Sfa IT5/7T 
Edinburgh Crpn. 5 k 89-fa (14(7) 

~ ” 1975-77 381) :i 


Hampshire CC_9faK 197, 
Hendan Crpn. 5 k 1971-7 


. . 89 fa i U 7) 
92 fa (15/7) 


1671. SfapcLn. StE 3i’i 2 <1»7i 
:Ln. Stic. 34 fat (17,71 


... ,,,,,, 
Amaigamated DlstUled Prods. 
(16/7) 


HOP) 46fa 


Bam Cha rrin sto^ ^ (2 Sp> 86® 5'M S 4 6 


.*■(16'?). . __ . 
16 71. JfaKDb. 1977-79 7l* 70fa®. 
3'4xDb. 1967-92 33 <- fa. 8<w>cDb. 

1977-79 88 (1571. BUcDti. 1987-92 
62 fa. 7fapcLn. 53 (17J7i 
Belt (Arthuri Son* (SOpi 98 
Boitdlngtons Breweries • (TSoT 91® 88 
Brimn ■ Matthew) C2Soi SS -15 (7) 

Bu Inter (H-PJ (ZSp) 59 (16/7) : • 




Cameron U. Wj rasp) 124 
Cardiff Malting >20p) 32 (14-7' 


City of London Brewery Inv. Tst. Pf. 
rZOpc Non-Cam J 106. Dfd. /25 d) 37 
h 8. SpcNon-CuraJiidW. 331-1 


1 0 ] ipc 


Clark (Matthew ' Sons (Hid BE.) >250) 40 
(17.7) 

Courage 7uc2ndDb. S3 fa I167L 
Ln. 70fa 

Davenports Brewery (Hid?*.' <2Sp1 39 
Distillers 


(50pl 124fa® 19 1|® 23:-.© 5© 


Ontario Quebec Rly. SKDb. 28i? <15,7i 

FOREIGN RAILWAYS (— ) 

ntefagasta (Chilli Bolivia Rly. 10': f15/7i. 

SKPf. 27 fa <15/71 - 

BANKS & DISCOUNT COS. (203) 

Atesanderif Discount 195 <1 67? , -- . -.-fa,,.,— nils* -‘ 

^S^: ni^ fd nd ' WV ' -^ ,00> teS 'tenga'mrh ' r ’ J - 

Allied Irish Bk*. <25P» 118.20 I V '?2* B,wert “ ***• f* A 


fa© 16© 22 1© 15 ISfa 12fa 14-? 22': 
17fa 14 15'i 17 23 1 16 20); 13 23*; 
IB. 5‘racLn 32 fa© fa. 7'-pcLn. 52© 
Glcnltvet Distillers (25p) 140 
Cm nan Whitley 1 25 pi 49 SO 
Greene- King Sons <ZSp) 132© 

Guinness (Arthur) Son <25n> 108® 8© 8 5. 

7fapcLn. 50 (17/7). lOpCLn. 66fa 04(7) 
•(-ira S H» -i5pi At |t8 7< 

Highland Distilleries <20 d1 92 07/71 

Hlgsons Brewery (25pl 80 

•.ono John W -50p) 232 '<16-7) 

Marc ton Thompson and Eve railed (25p) 
36t® > n t© 

Scottish and Newcastle Breweries iZOpi 
41:- 9. 7 ‘-kP» 62 ”47). ai-rijj, *?• t, 
<14<7I. S'iKDb. 64 fa© 6pcDb. 54®. 

BfapcOb. 67 <17/7). 6J(KDb. 57><®. 
7fa0CDb. 56fa 

Sn’Kton? y:PC2ndPf 34 Sfa <'5 71 
South African Breweries ©02© 11 8 fa. 
7KP< (RI) 66fa <14471 
Teacher <DisUllersl <50p)^2O6 


.. J150IY (2Sph 63 4 5 , 

Alcan Aluminium tu.Kj 1 0fapcLn- 699 
gpcUrtsec-Lo- 68 (157) 

Alta- Laval Aktiebotag. • (Kr.1001 SUSS 8, 
(T47) 

Alolnate Indus. <25p> 155 <16.71 


A I Ida " Packaging Group (iOo> 57 
■Allen- .rEdsari >2 


. -_ rasp) 47r-S 6 
Alliance- Alders Paper and 
HOP) 26'z 7 (16/7) . 

ASittd CohoitlS. <M>. t10») B7 (17 71 
Allied Insulators (23p> 14 <16 7* 
Allied Inv.-ISp* 49 fa. lOpCLn. 95 


Allied Polymer Go- C25p) 65 >14.7) 


Allied Rerenars Mop) 64 <* 4.71 
Allien Textile (25 p) 55 11417) 


Berwick 7impo (25 b> 31 : re 
Best end Mty (IOd) 30 
BestoKll C25P1 132 (17 7« • 

Bibby. Baron WMgs.) .'©So: 35 15. 7) 
fldtby (J.i 60 .-Tk«. « (14 7) 

Bridle Hldgx. f2SPl 36 (14'71 
aifurcarert Engineering ;25 p> 20 
Blrmid Qoakast C25p) 3B:>«. . 7fapcLrt- 

j B^mlngham Mint (2Spl 43 (14:71 . 
packaging ■ Black (A. led C> (25p< *2fa <1S,7» 
‘Bick. edgingMft- (50o» 122 :177» 

Arrow Gr». (SOp* 11 ;17-71 - 
I Bteckwpod Hodge <25o) 127 6. 6 pcPT. 

i ■faKkwood. Morton (Mtdos.1 (25ft)' 1 3 fa© 
B undell- Pefmogtaee HMgs. (25p> 32 


Alpine Hidos- (Sp) 11 117.7) 

Alpioe Soft Drinks (IDoi 90 <17 7) 


I Boardman [K. O.i IntrnsnL (Sp) 6<? fiS7) 
: Bodvcote. Iirtrncnl.- ;5n* 19fa 10 r: 5 77 
I Bolton Tectlf Mill )5pl 10fa© -'17.7) 


Amalgamatad Metal Core- 17! 

itr Eng. • 1 


Amalgamated Power Eng.' <2SP* -«> j iS^'ISCOilSSl TSOp)^ ^T44# 

Amalgamated . SWff. (So) .\/l B.79 ! bw^hS^^SoS^o^BS© 


Webb ( 100 ) 28. (16)71 . 
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COMMODITIES/Review of the week 

CofiFee soars on frost shock 


BY OUR COMMODITIES STAFF 


IT WAS tiie turn of flie coffee 
market to “go mad” tin* week 
following news of widespread 
frosts in the Parana, main coffee 
growing area of Brazil. Values 
in London and New York soared 
in au unprecedented manner, 
with gains of up to £189 on the 
London futures market yester- 
day. 

By the close last night the 
September position on the Lon- 
don Robusta terminal market had 
reached' £667 a tonne after a re- 
markable rise of £146,76 during 
the day, bringing it £200.75 
higher on the week. Even 
steeper rises were recorded in 
more distant positions. In New 
York values were quickly at the 
permissible limit as frantic, but 



wheat — and the prospect of more 
orders to come — ^provided a 
major firming influence in most 
commodity markets during the 
week. Grain prices were erratic, 
however, since the deals had 
largely been anticipated. 

Sugar prices were additionally 
affected by speculation that the 
Soviet Union also intended to 
buy large quantities of raw sugar 
from the Philippines. However, 
import officials in Moscow yester- 
day denied the reports -edcording 
to •Renter, adding ‘that the j. in- 
tended to: sell sugar not to buy it. j 
. With beet crop propects. im- 
proving with more suitable 
weather in the UJC and else- 
where in the EEC, sugar prices 
began the week with a sharp 
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. | Oflldhl j — I Cnogiaal.j — meat later ttaff year or -early next when x*roh 670.0-72.0 +168-2 68SX-63S.B' wh ** t ar "6xed wheat awl m.-nanr— 


Wlrehars 

Cub .J 653.6-4 


shlnmeot commences. 
luc h fl cd A cargo 
Rotterdam ar SLAB LL 0 -. • roavplpritig 
Sl LavTence So 58 tor July/Ausnst- from 


?■ May J..^672!0-78.0 +16BJ G80J)-657.D 7 ^5JK l iLfi rl 

J . ZZSLiIS. 680.0-90.0 '+188.7 MWjU . HGCA— Location ex-tana spot prtcis: 


nourv-8256,. (SL7B1. 


largely unsatisfied, buying de- PUes — in turn affecting prices all drop. Some of this was made up 
maud gathered pace. round the world as Brazil sup- later oo the speculation about 

Airhrarah rtra P 1 ^ nearly a third of world Soviet purchases. The London 

n »!*«■ Daily Price for raw sugar ended 

the coffee crop in Parana will „ . . , the wee t ro5 down at £ 1 S 5 a ton 

not be assessed for about a week. Apart from last year, when , . ■ 

frosts in the past 48 hours were there was a “surplus” of about £n ™ 

described as “severe and wide- 4m - t0 5m - bags, world coffee £? coa gnndings— down by 
spread ” and London dealers des- ha J e been iow for several JJTsShrouiht a'SS.t 

cribed the position as extremely years . .this year's BraziUaQ 

. There are now very crop is again. smaU at 20 to 23m. SSSL 


£ I £ .1 £ 

— - _ Sftft raftltag wheat— Gloucester £36.90. 

. . . .. +1 I 658-J5 -.5 Sz. Lavrence 5oA8 tor July/Ausms.. froro Sales: 4^51 (2^98* tots of 5 tonnes. Unctiln £58-68. Foedtag barley— Aberdeen 

j moaitbsJ S7U-2 : f 576-6-7 i— .76 tbe U S. Calf to West Chari Mexico at Latest published ICO Indicator prices. £49X0, Gloucester £5545. Lincoln I 5 J. 09 . 

tirttlem'nt) 864 +1 i - SI1.48 fin. for July/Auarat and from .G-S- Cent, per pound; Crtombfan UUdL rirafaf ., nn , *» . _ 

Cathodes-] I . Northern Ranae to South Korea- at SBJU Acablcas 12 A 0 1 69.631. Ollier Mild Are- Sfl T A UFA IV MEAT. 

Otoh.~IIJ SS9A46 ' 645 J5 . -1.5 tree dlacharse tor July. hires «r.0» (B2J9). utnraahed Anbjrea (fiAj/aLi 

i months J 08S-.5 Jli' 663.S-4 i— U Santos Fours M.M /8U9). Rohnstaa 49.75 

xwlem'ny 640 j — ' l - CTltfCD ,- ‘ «9.3Si. Dally average 81.08 (ffl^Si- 

GJl-Sin VU . j fa-.. 760-63.7 1 MLVtK - ARABIC* COHTRACT jti) onler bwr, 

to^ U ^*ttiy^m M to a Un!S^blSlto^ '™*SSs < ^'Xim.»^^Sw-.Uft : 7UD-TCJB 

ifys't “ff ,U SL?5J2E? , 25i I ^ d ra wrtat reSit ni»T'U:s. cent »3Sff SL Fefe - October... ...78.80- 78.70.~D.70' 79^0-79^8 

SrtvaJenBOftbe fixtaB levels ww i ^ riI J**!**. nil: June December -7B.88-79.B0—O.70< 80.00-^ 79-18 

WfrrtS: “ ree^OTih?' JfUrio *»- 7c <4«tSci. iftnmSb 4W17c f«Ue>. SifiW rUI; * Aufc • ■ «ul- F*J^--^A 0 ^ 1 -0.95.-80^18040 

■IMurnw ivvi,-tTri»r *-c2sh rMfi It j rix-month 47BA: (40.70. and 12-month iea ' "• . April , — fSI-BD-BliSO — 0.B5J .. *- 

a. eariy J 1 CL £37 f. three monSf Oii j^- 7c . .‘J 0 ?*"- . SJ ? r J i _ t _ ' RUBBER r ■ — 


Silver and 
cocoa up on 
quiet day 


iTorterdV*] 4» or 
1 Cloto' - - 


Emincn 

' ' Done 


T4J. 75, TiS, 7B, tUkCatS <SoT tirte 4l3 f »«-483c» and after a quiet day Uw 
months £564. kerbs: WIreban: cash ‘ :1 »sed at 212MU5 (4634844c). 

three months £577. TS, 79. 78. 77. 


real ftars that Brail’s opp neS ^ That. is way any damage Jggftg 

2SL25 a SuSJti HJTli ttS!aS£Sf«f.SS*V 


estimated 26 to 27m. bags con- immediate and dramatic pres- „ v..,,.. 

sldmbly n-iuced. SSer?Sd W S«? I 6e Pa,> ™ ^iSruSfr 

Dealers are comparing tiie c " asers ana users ' changed on the week, with the 

present situation with the bad Confirmation of the Soviet exception of tin which gained 

frosts of 1972 and 1969 which Union’s orders for targe quan- ground as a result of a sharp 

decimated Brazilian coffee sup- tides of U.S. and Canadian rise in the Penang market 


WEEKLY PRICE CHANGES 


Hatals 

Aluminium (u) 

Free Market 


Lateit l 
priif ■ Cb'gel 
per ton I on 
unleaa vsek 
staled ! 


Year 

XRO 


£316^ 

£420-430 

JEU2Z5 


1875 


High Los 


±378.6 
£31lK52Sf £270 


£WK I £1.4S0 


£596 i- — 

, £310-326 '+7£ 

Amlmonv l93^ft.u.) £1.450 1 - 

Free Market ■:H»..|£1^1^50f^5 ; 2.«OO^SO(l£l^£1.6aO£IJl» 

L^WireBarsix'i.i £»&£5 MJS> 

U-lJb 
*2 
f2 

-O.W 

-u 
-1 


3 nit hr. 1),.. IV>. ml. 
k’aal, Cathodes iul-i 
3 montiis Do. (ui ... 

tlold per nz 

Lead iJaab j Ion (u)i 
3 niimiha } i.*,. ...... 

N'u’kel i.4 1 Ih) 

Free MntkM e.Ll.Ws 
Plating mi *)| h i|nrroz 
Fra*; Market per <« 
(Quiets ilrer .... ..... 

(1a*b (76lb*i f 

Sil ver per oz — 
a rin-ntb" par re-, 
tin caoh (k> — ...... 

5 months (g).~. 
Wuifram 
- a ton unit.,—.. 

Zinc Cash la) 

5 month* (X) 

Ptnlncan (a)...—... 


£55B-£5 
£676.76 
£545.25 
£56J.75 
81M.76 
£168-75 
£168.76 

«7w^d-o£a&! 

£7276.75 
£7LB6 


Grains 
parin- 
»SC 

Home Futures 
Maize 
ftodiK«4 Tello* 1 

(.kmerieus)! £58 
* Jk, Telkw Flint. J £69 


8107-112 

8Ifc3p 

E16£n 

£5.119 

£3,156 


£795 
iSU-6 
£7806 
£7926 
8146 
muo 

_ . £225.25 

- |£L51L729| 
8S£&2.4 
£81-88 , 
£77i-TOfc 


(+1A5 


£38-39 

£33X25 

£322.76 

£360 


!£»J6 


-3£ 

+4 

+4.1 

+30 


+0.76 

-1.25 

+IA 


+1£ 

i-0J5 




Spring , 
So. 2 Hard 
WTnwr 


Anstnllaii — -j 

Knff.. Milling .1 


*2S 


£536J 

£605lS5| 


£488.76 
£516.76 
£488£ 
£506.5 
8168.76 

, , £ 1 « 

feZlS J75 I £147.76 
£1£78 , £1,792 
SL95 51.71-U 


£676.0 

£593.5 

8188 


£85 

£7L66 


8300^05 5200 
isasp — 

188£p . 
-£3.fi4&fi 
£3,627 A 


1107.112 


[21L3p 1167. Ip 
.16.7P tee 
te3.U7J 


£41.44 
£442 . 
£442^ 

»aai 


f£41^43fii « 


£3506 

£334^5 

£360 


£S5 
£54 J 


ISUS 

£80 



£50.2 


CP8.76 Ifi*? 
£7«j2fi Uaie 


**7 

£47.15 


£34^ (£109.1 £109.1 


I (£99.5 (£83-8 

c»a , 

OBS i£66J76 »£S0J 


Stuooa 

L'luvea tat ^ 


ssr« 


w 




Oil* 

Gocoout Uihjilu,' 

Qnxindnut &“ (■,... 

Ltiweod, erode no, 


Putin MaJavao it))^ 
Eurp'ait) 


Soyabean , 


8eeda 
Copra (PhtilppiMav 

iffi 

Oiousdnut SIr ini.' 


Linseeds, can. Ho. 1| 


(y). 


Latest 
price 
per ton 

uitiws 

etetod 

|ch'ge 

00 

week 

Year 

SgO 

19 

75 

High 

Low 

£2.650 

_ 

£2.480. 

£2^60 

££oG0 

£880 


SffiO 

£949 

£226 •' 

£650 ' 

— 

£640 

non 

wan 

£160 




£17b 

£180» 

£532 . 

+ 10 

£438 

£498 

£da 

; 



£540 

£S20 

£592 

£178 

+ 10 

t£266* 

sam 

£140 

5240 

+b 

S680 

8445 

J280 

ft 

“ 

* 

— 


£167-5 

- 

* 

£238^ 

£137L 


rise In tbe Penang price ovenUsbt— it 
has risen same SU4S' per ptoul an the 
wrek—oricos opened oo a Ann note in 


SILVEfi 

1 . 1 

Ballian -4- or 

| L.M.E. 

■' pw 

fbdng ! — ■ 

| clew - 

fray or. 

prtres j 

. 


1+ ■» 


-kugUBt 85.80-84-70 — 1.46 i — 

QUIET open to a on the London phyrirel- Sates: « <37) lots of IDO tomra, - 

^-»5S‘W5? , tS.a£5 .WOOL FUTURES 

«"ss. *, fsrss-rssjr * - ^ ^ - 


pre-market trading 'with forward metal Spot -| Zll.Sp ?-0.8 j 212JSp 

toudibie £3.U4. In the Was, hover-??, 3 monttuJ 218.6p . 2l7.4a v 

profU-taklns and heavy seBJas from one 6'jrxraiIiaJ Z2B-8p (-8-9 ■ — 

quarter depressed the price to £3,13 1 . 7 moothd — \ j 225.5p 

Renewed Interest was prompfed at the 12 monih*) »36.8p ;-9.7 1 — 

lower level* however, and forward metal ' 




Auatrafiftn7yoBterd^+"orr Bnatueas 


cloab 


ended at £U3fl on ihe afternoon Kerb. - 


LMI 


-0.85 Ang... — jS8.0Q-40.50 
Sep- .....189.80-40J8 
Oct.-DcJ39. 


-Tnrnowr 113 <2TS i lots of 10 goo J«l_MjvSS 

irujflff ! fhPFB TnfHtfko vis <7 ta * w 


On the week cash metal ♦rose by 08 P? 5 - Moroliffl: ttoee mouths 218.7. Id3. ApJ uiu38 .<6 -53 ^6 
V Turn- iJ*®?’ )>—, seven months 223. i. ^ywa4gj» (g.|K 


with forward addins around £47. 
pver.l&a tonnes. 


TIM 


a. re. 
Offlalal 


[^-"fcuoffidal 


High Grade X 
Cm- I 0115-6 


S moottuM 

S'awnt...... 

Standard 
Oaah . 

3 rnofttha~j 
S' men t™. 
fttralts B.J 
Mew York 


3134-6 

»116 


3116-6 

5134-5 

3116 

18971 


I £ ! £ 

4-6.5; 5118 20 
•+ 10 | 3137-8- 

!+6 J " 

+ 6-0 3118-20 
+ 18 j 3135.7 
+6 ■ — 
U-19J ■ - 


COCOA 


dayfadme , done 




18 -fr^f ; 

«MHS «•«■* 


clou 


Done' 


155.0 

Z51_S-ft4X, , + 
164.0-G9J1; + lDi 
1 72.8-73 !i|+lA| 
174 JMSifl + 1.01 
17TH-78 
179JW2J)|+ 


— ejl • — 


1664) 

173.0 

174.0 
.5 


...... 177.! 

HJ — 


Sales: 40 ( 12 ) lots of-lpOO-hUos. 
SYDXET GREASY <ln order buyer, 
seller, - business)— July S473-248JL 249.9- 


, , S , COCOA ' Salac 138 <1S3) too or iff tonnes. 

vvw/a . Physical ctoslng prices /borers) were: 24KB: Oct. 2325-2338, 2S4-0-23UI: Dec. 

+ 6 Alter driftto*. tower to quiet conditions S P°* “Jp (same'; August 31 lip flM.73p/; 2B06CS7J). 253^-138.6; Ugr. SSL 9-281 J*. 

prices steadied on week-end eorp r ing to Sl - 7S t>Uap)- aa>261J; May 282J-2BSA- . 263-3-2S3J; 

V ft htu * cbinKea - reports GUI and m 25K SB-MBM: .Oct 285.0- 

;iS Dgg ^- SUGAR . S Det a0 * 26 ^- 

LONDON DAILY PRICES /irate sugar) 


COCOA 


^eBterdmy'Bi -1-ar 
Close _ 


Basin ea 
Done 


.r“iri7T *«*0»Msgpti. 


Othsr 
Ccmmoditlea 


£873^ 

ESSB3S 


£F87 


54J_ 

£330 


Cocoa tiblpment toll 

m 2nd pen 

Coffee Shipment ic* 

Future 2nd j 

position 

Cotton out look 
“A" Index cts. /!!>.-.[ 

DC* Cucdnut toi } u» 

JuteUABTTCffrdei £196 

Rubber Kilo. [ 35^p 

Sago Pearl r v j.. i £140 

Siral H.A. Jfo.l/ir)(*l! S650>> 
No- 3 Ik iir) (n. ...i 
U.Q. to) (» ] 

<?) fnnrj 

bulphur iwj 
Tapioca No. lfoj__i 
Tea (quality) EtoJ 
{plain) kilo 


saw 

6480* 

£I8& 

S26 

£126 

7fip 

Kp 


Wooltepo 64a TVorpj-Iggp-fcno [ — 


I Official dose- 5 UnouHaa. * U wmw.i - khw nnn runin . _ — — ~ 

indicative prfce. aUtUvmar. JBXMU 


-18.6 

£394 

£7W 

£515 

-2.76 

£785.75 

£888.75 

£44 LS 

— 

- 

48 

47 

420Q.ro 

£609.75 

£887 

£382.76 



6L75 

64.46 

48 J3 

— 

£6*3 

£535 

C23Q 

-a . 

£177 . 

£244 

£196 

—0.6 

28r» 

£152 

o8p 

£168 

23 .Op 
£140 

— 

91.100 

SL126 

' S62d 

— 

81.080 

91,105 

5e» 

' — 

SLOW 

51. 070 

9480 

—26 


£430 

£l2a 

— 

52S 

S&6 

SEd 

— 

£115 

£151 

£118 

I 


Ton 

64p 

I — 

* 7 P 

69e - 

6*o 

t — 

aoipkso 

187p kSt^lTZp Idle 


Mejir <U0 vsisai sactod to. BA.l rrom tBniflS. 1 sonb-Wear European port. dUodRun £320i three mootlK £321 to ZS. Karts: 

- ’ " ihaoB wn wi fh a . ©ft © ©£ 


b Uxanda Ftotxsu 
tfctL LfrerpooL 


lo unwashed r.o o 


Marin*: Standard: early SepL £3.145, - | 

SS? JHHSLSft «_»_ » ‘ July Jb 98.MK4 Ut6 


m-huuh umlt rwtes <raw sugar) - » i~ ii hi ' ' 

higher at £193 (same) a ton c JJ. tor JUIJb . - 

July-Aus. stopment. White sugar daily — --- . . _ _ 

mice was axed at-fUS (£200) a too. rfjT? ? | gc ‘ •^ ricei c SSL f H5 1 

There was a slight Improvement Sr. J 2?2^ A, S2S ^kanmt BWB ^88. 


CraderttoMded. "Tcertsr ^tandai?: S&S^SSScS 1 «tiaHy jm the. maito appti red lo fad, S5F-SS' 
late .Aon- £ 3 , 138 , tlma mamfas £ 3 . 135 . ~3Ae^,btT...|588.0-8fl.5 '—2Jw90A73£ serious burlng- laterex . which meant 


ttit BT Cm BTD £184. Cafertta sn® 


Afternoon: 

Kerbs: Su_ ^ ^ 

lead— ciesed tower bnr prices rained 


v „ „ t - , . — .0 64.0 1_0 ^60.0-55.0 there vw a tiigbl recovety although *Z M J HP 9 c,a * wr/I>oaai *a - 

on the afternoon , Kerb to. end showing beptemtier._'860.(L65J)--a7s£59.0^6£) trading remained highly volatile. n, ' JJs 'BU§. SSLQ 4 

Uttie overaJl change. Forward metal ^ 9aJe*r?JS3' fa«rvn~ lofr" — 'iuiu j “J i 21 ^ ^ toe -reapectjve sUpmeni 

gg? ■SS5-iS l ® ,0 t2UL?^ yrerenlay'. Prerioref B.rttoera 

at one ante reflec tin g toe Initial Dali? s 77 c m** n*r C*mm. PbC© tv p »- | ..i. uo f Bangiaflesn wtuto 

,***, « W p«r ua RW 0 , . <£i tST — a& I D ™ 

. CALCUTTA— Not available. " - 




Sugar ' 
Pref.1 

Yesterday *j 
Clou- 

Pro rio as 

, toninesa 

Crnim. 

Day's 


Con. 1 


CKS46 


fiper.um . 


LEAD 


Ofilrtal 


1+ ot \ P-nu 
! — ! Unrifedm 


1+or 


Cash : 161.6-2 


3 mouths .168 ,5 J-'i 


ft’mtul — I 162 

ggaflH l ±-~ 


£ \ 


£ 

W.5.2 


168.5-1 Us 


. — . 19-2234 . 


-£ 

h* 


MEAT/VEGETABLES ^d!SfiaiSS£8|K5S3 

MEAT- COMMtssiON — Arouse toutoex' j* jtHSJf 'S a.«-a.9B. nhelf haddotta, large f2^ 

MWM'Sft SbmSiSaH? ™ *?»• raeriam j2.4WS.ro, small aeftSSk 

a jp-aLTsa s s 

190.WBL541 171 ,08-60 JO fcb' n.io-Fijn. lemon sides £3^9, 


prices at xenr e senta dve - martwis " on - , 

July IS:- lMC-Catfe 08.68 per live 
cut (4-M31: sheep 312p per pound 
e.d-c.ir. (+iJ>: piss 14J5 per acJ.w. r?.v— 

England and Wales— CaTOe Sales: 2.485 13,7331 lots of SB tow. 


Morning: .cash flat BLS. three mouths “““jjera i up 90.8 per cent, average price EEC IMPORT LEVIES— Effective jay 

£388. 83-30. SS. Kerhs: three months f 17 :® <+4J5ii sheep, up -3X8. 3L9p 19 uo unto ol account per 188 kilos. 

£188.0. Afternoon: cash £182. Kerbs; cash ‘tr**. tito down it* £4.13 r->tM). prerwus In brackets). White &S7 (i37j, 
£183, . three months £18325. 79, TL Seedaad— Cattle down IL3. Jtir .88 (-9J2); Raw ' 0 .C (1.87). 

Tlfff irrnlrrtrinit c«h mraoi toil J *° B5 a<nm M ' 8, '**3* ( " M> - T«e and Lyle ex-refinery price tor 

A IW< HIIILUWIL. uuo mmx WU Waw baste -whh£ sonar wai 145 ft 

SL producer stpport level of COVEKT CARDEN (Price® to sterttn*) (some) * JouniNr m ^ 

^0 foUowria torecaasof a further <*«■- mtos Oranges-Braxoiaii.- nso («me»I tei fc?l 

tized stock Increase hut mbseonentir IM: South African: 1.4M.79; Calltondau: ^ export. 

recouped all Its losses although It was ?-60. CraMfrult— South African: 3^0-i.M: #30 ATTSTC 

not generally thought that any influential Californian: 4.09. Lu *w » T tSMaar 5 J»: 'JlVrililO 

buying had arrested the trend. Forward Calltorolan: South African.- (.44- THE BALTIC— A 2 sections of the 

metal followed the -general pansro. and Apples— South Afeireu: Golden imported grains market experienced dun 

clrecd at £324 on the afternoon . Kerb DelidnoE. Granny Smith 5.90-6 JO; trading cooditfbns with prices opn^ran y 
after being 132i at one time. Turnover 5 ** Ze al a nd: Granny Smith 8.19, -Sturm er edrinr lower where chang'd. 

2.425 tonnes; Pippin ,5J0: Ta ananla n; Danosate S- 8 «, Wbeaa-D^. Dark Nortiien Spring 

CraTro* 3-SO. SuuuiCr 5J0: French; No. i 14 per cent. Ang. 183 JO. Ota. pew 
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UI. 

Official 

^or 

pJU. ■ 

rpoffloiai 


Cosh 1. 

£ • 
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• £ 


51&7S.9 

-1M 

380.5 


3 months. 

3S1.J 

+-25 

522.5-3 

+1 - 

s'msnt. ... 

319 

-l.fr 


ftm. West, 

— -' 




•Cents 

tier pound. . 

tOn suevlAufl 

unofficial dose, iaor per 

DlCUL 



Euribh produce; Lettuce— Pa- 12. round" £SLW teller East Cmbl 
B. ro. cos 9J8. Cucgro ber * Per tray 12 Mufeo-Ko. S Yellow Americanrifrench 


— J.00. H-I.8* UM 18 OJD. Potatoes— July £58.00 quoted., Aus. £65.00 sella 1 

. i ‘ "L 65 - «*• Corrish^eai 2J9-2J0. Celery traasUoutait East Guet. South African 

, - — r£ er ' *2 I® 3ft U0-1JQ. Pcss-’ Per lb White AugJSopt. £69 JO Glasnow nominal. 

* 88 ) 0.9 | D-08- Bread Bean o Pef 20 lbs 1J0. Mush- South African Yellmr Ang^Sapt- £69.00 

r P*<*>* Pnr’ id 9 20-0 jo. Cibhaaee Per Glasgow-’ no minal 

bag, Prtmo^Ji. strawberrla*— Per i lb LONDON GRAIN FUTURES market 
OJ f-O.lo. ttoesebevrfes— Per Tb 0.18. <GAFTA>. Wheat, molar. ' Owe: Sent. 


iIO EE ln 5i,. ca * *5?; ^ lhrce tesoUers 9.IM2J. rigtllleweiT Por 12 89-is, Nor. 6L58, Jin. 83J0. Mar. a a 

Butin css: Sept. 8629-59.78. 


three muntha tXS. ZSS. SC 


1^0. Cornea— Per to lbs J. 40-1 JO. Boot- JUay • 07.10. , 

roo t — P er 3 fits I JO. Cher r i es— T e r to Nor. HTTS-61.18 -Jan- S4J&63Ji Mar. 
Black 0JK5o,_WWte. 80wt28. 


S8M5N. May. 87 JO- ST. (8. Bari ©, 


FINANCIAL TIMES 

July ISj July ITfJlonth «gp| Year. ago 


17d.8lj 170.61[ 166J1 i-fiSST 


(Base: -July 1 , 1952=100) 

•J RE UTER ’S , 

Jujy 18 1 July fi, Month 


1112.4 ['m4-7j 1057^ 1 1242^4 


Toriigu 


(Base: Sept. to. 1831=100) 

. DOW JONES 


' Dnw j July, July Atonth 
Jones | ■ . 18 .17 -f ego 

■ ■ 

Spot ...Z89^1j 294.87* 866. 38 
Futures |87 1.56)37®. 071244.82 

571.97 

535.71 


(Average 283-263= 1M> 

MOODY'S 

July. ; Ji 


iloouya 


18 : [lT 


Uouthj^Oar 


*S° 


dpte Oomni viTSB 6(77 Lsj 72B-a,g47J 


rpnc -TL Mean- 



NSW’ YORK Jtiy 13. 
SDLVSR EDGED higher In very Ugtff 
tradtog. hwlle- .copper finished about 
unchanged . despite expectations of 
another Increase Ln U 1 E stock*, reports 
Bache. .Cocoa advanced in featureless 
trading, while trade selling forced sugar 
sharply lower; Chicago grains dosed 
lower an continued commercial hedge and 
Commission House selling. ” 

Cocoa— Ghana spot n nom. (75 nomA 
Bahjg spot 62f n o m. 1 . <n nom.). July 
91 M < 68 MV. Sopt. 58J0 13*25). Dec. 
52.78. Mandr 5W». Mar jub, Jufr- 5LS6. 
sew. 52.00. Dec- 3i2D. Sales; 1 - 2 SI. 

rtifeo Spot Santos |\D. 4 npqnotcd 
(same). Colombian Moms 82.00 ■ 70.80 
nom.'. ! “C M Contract: July £$.00-69.S> 
(38.001. Sepf.^59.08 bid <57.00 1 . NOV. SU» 
bid. Dec. 58^5 Md. March G 8 . 6 S Wd. May 
BL15 JihL July 81.45 bid. Salt*: 2S. 

Coorcr^Juir. 94.79 (56^8'. Aug. 56.40 
(38.48). Sept- 38.90. Dec. 38.50. Sales: 
1,071. 

Cottoil^-Oct. 482MS.43 <48-T!l. Dec. 
48.70-48.75 MS. 67). March 49. 50. Ofay M.03- 
80.15. JUVy 59.65 bid. Oct. .51^0 bid, Dec. 
51.80-51.40. Sales:. 850. 

GaM — July ISn.OO <16489 >, A US- 163-40 
005:30), Sept. 166.30. Oct. 183.18. Dec- 
1J0J». Feb. 173.68. April 178.S0, Jure 
274.10. Aug. m M, Oct. 1M.T8 setUemwia. 
Sales: 899. 

GrcxscwMl — Spot 142 J nnn. <.14B.B 
nom. 1 . Oct 145-5-140.0 Q4S.0i. Dee. 

148.3-143.0 (145.91. Mart* 147.5. HU 

146.5-145-5. July 140.3-152J. Oct. Mft5 bid. 
Dvd 146.5 bid. 

tLartf— Chicago kwoe ; S3 «7Ji- NY 
prime steam 291 *w*n- rail nom.'. _ 
ttMafze — July 2M| aeked <3M»'. 
363JJ83 (2721 >, Pet. . 233-230, March M3. 
MAY 2 M 1 . July 2894- 
JPlatluftre— Oct. , 181.10 (180 SO). £m. 
165J9 HIM. 70'. April 169.00. Jnlr 'SN 
bid, Occ 178.00-ITBJ9 settlement^- Sales: 
94. • ’ ■’ 

WStoioifa-SoOt «8-b0 < 464.09'. 

483.80 £462201. Afflt 4*4.00 <463to1. S-”2; 
467.50. Dec- .47940. ..Jan- 4MJ0- M?™* 
489.99. Kay 4W.W. July 5044C. Sex*. 
51140. 

■Sovabeaps— Joly ' 349-530 (5621). i W- 
535-515 (550*1, Sept. 53BS14. Nov. 53M». 
Jan. 348-5434. . March 333. Bay 553. July 

568. Auk. 570.- . ' 

bSoyabMw Meat-July 120.00 /1»78'- 
Abb. 125.89-125^0 jflS 8 S 8 ». Sent }».»■ 
J29J9. Oct. 130.08.131-00. -Dee. 1 S. 0 M 8 SJ 8 . 
Jan. - 136.30-137.30. March 140.06-141 
Soyabean oil— July 55.98-23JM (W. 88 )* 
Aus. 34.05-24-13 '-<24.831, Strpt. 22J«- Of*. 
22J5-3S.29, Dec. 21 .33-21, *J.- Jan. M. 
March 20.95. May 2LM. July 20.90-M-75, 
auz. j OASii Jh 

SWW^SOK 16.00 IflT.OOV. Sfl*. 
toJ© fwjai. on. iBJs-is.ro .ot»». 

15.68 hum., Man* -13.SH5.40. MV'I** 
nom.. July 1X35. nOBL. Sent. lA3S.W®f 
oa.' liss-ia.w. .Sales: 3JW. . 

Tta-aiSjO-STOJO nOttt. f3l4J»^r.«*- 
”*Wbeat— July 3WS45' 4WTO1. Sjff; 
SJl-lE. Dec. SAW 6 S. March- 878^ May 
37W75. - 1 ~ JJ.Q 

WINMIPfiG. JoU IX. TtRva-Ji W® 
hid (844} bid), Ort. 2411547). Dec. !« 
asked. May 53S hW. 

eOMo^July .1884. (IBS). Ort. in as>« 
081? b«dl, Dec. 158 atifed. Wiy nom. 

fftftrbw-Jttiy - 244 ^WS-Wdl, Ort. 
artceri '229J bidv Dec- 2 S 2 aikcd, M*F 

320 nnBL •• - _ . 

JFItortaad July TVS bW <50B W- 
782 asked fTW). Nov. 788 ML Doc. 739. 
MVVJ. May 738. asired. 

Wboao— SCWRS 13.5 per. cent, prowln 
content St. Lawireffhe S 02 | (302J). 

■ All rents- per pound et-wartiwura unly? 
ofiierwlre stated- *Ccwu.ncr fiWb d«NJ“ 
ex*waretMnm. ©i”* ner tror ounce— 1 “; 
ounce 1ms. - v CtMngo- '-inow **8 V* 
180 ttti— Dept, of Aft. Prices previous day- 
Prime steam r.o.b. KY-.bidk tank, cars. 
it Cents uer mur jnrfft^-CTorarcnouse. 
b New “ B contract In S’*, a short »" 
tor bua IMS of IBft- short, tons dMlvorM 
fj>.b. araUccanrud BDiiols.'-T'S's per 
tror otmce\.for JtkiumcB unlo of 89 -S per 
cent.- purity detowod BY; -“Cento oe* - 
SWB tntshd tn,.-«wru* *rC*«fc-oer 66 -tb 
buAd ex-warebouse. lose bushel tot*. 
c Cent* per. 24-lb bushel. 1 -Cents ner 48-lb 
bushel ox-warehouse,, 3,800 .• bushel loir 
a-CetUB .par B&lo btahel «x-warMwn*e- 
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COPRA— PbOIpplnae Juiy-AUguBt 8X40 
reseller, per tonne; C.LT. worth Baropeait 
porta. 
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..#»* (15.7). 1 1 pc 




i 5Wuid _™„._>^ _ ... 

*» (Thomas) ( 10 pl 1 « OS/7) -:- 

““5 7 t * 3 * 7 ‘ ~ 

Kifapl (KW 319 

Kiiamuao OObi 1 » 1 . ntJT) 

Kmtr Bondor OSol 170 

itthB'iW Mjw Grow asrt 33 

Kent (M. /;) tlOM 2* Clam 

* **- 7 * 07171 JMJBmwnilB U3p* 36. (17/7) 

K WOC* (fW. MwehintS) l2St>) 1 t§ MOSS Of.] (IOp) jfl MM] . . 

kk , os ® n7;71 KSfJ2 r yr* • . 

KwWWl r *°P' 66 (17/7) Mount Charlotte In*.. MCtoi ch <1771 

Kwik Saw Discount Group rtOp) 176 ® Mmttn .itA’™ *’ ' ’ 


Ii*M 

L.C.P. KoUtaqt (23pl <B <1SI7l 
l_K. l/w/UMrtel tap. U 5 ®> 179 
LRC International t lDp) 24 . *. ioudc 
U nMC.Ln.660 at* w,pc 

LsBbrctee Group mod', 1430 40. Bpc 
U nset- Ln. 47ij (14.71 opc 

Ladle* PrUK Outerwear GtOpi 3D <17171 
UWIt OfBn. (35P) lyjT 7,71 

-LaW Group 050) 36 b® h- New OSpl 

L*ke‘tHt« <2Sp) ST 5 (147) 

Umont Holdings < 10 nj 26 Cl 4m 

LaniMM loci a. < 2 Sp. 72* 4* w • 
Lanlcro Chwnlaate Groop ( 2 So) B 7 M 4 / 7 ' 

•SaKrnS^ftWi" 

Ssl!! l * m > N V a 04. 70 

Lead Industries GrooD (SOp) <5® » 
l v£Z r?77) OW> 35 Or* flOpi 

. L i5 u ?« f Jii!l“ V » <2Srt SO (177) 

Lev (Arthur* Sons ( 12 ii*) 1 S >:0 iirm 
elt> ure Caravan Perks tIOpi 72 5 
Lennon* Grouo (top) 42 (17/7) 

UP Group (lQp* 1S4 
■aw iiY .P roducts (5p) 19 <17l7i 

t®WW3IW^ 0 ffsi5! 52 t,8 ' 7) 

Tni ** 6ijuc2ndDeb. 
t 3Sn2Vi ! ?rn t! "' w asp> ■ 13 ‘ •*«*«■ 

pMemr 44619 SOS*. (17m 

tuts *, ass? a iiisi 

U no rallies i25p) 51b. 5 pcp£ £s* 

‘■"b® ^wm 1 * M « h '"* r i non, 1 "u is* 

L IS^ r3Sp) %% 

HSK»M .F ,n s s is*) 11 1 01 - <i5 id 

SzST? °“' v Pw ‘ Ech «> (S<to> 

IJcwd <F. H.l Hldoi. <25rt 506' (14/7) 
Llt»rds Industrie* intnl. (log) ' w 

WW " J A Non.yto. or«L 
London and Midland Indotta. (2 So* 43 
C167). 5©CPf. 21. fibgcUnt-G* 38 
L JjJ0*W^4nd^ Provincial Pcmer Group 7 but 

London Brick (2So) 44 

London Cremation lOpcPT. 56 6 SO f 1 5/7) 

tsss^^arisi^r n° n M 

Looker* <2 S 01 18* (1771 

Lovell CG. F.) (25p> 260 4 

Low (Wot.) (ZOpJ 115 

Lucas^tadusn. 101: 60 6 4 2. 7Vpc 

Lvles CS.J <20o> 326 (1501 
Lyon and Lyon <25p) 17 
Lypn* fJJ 1 230. A Non-Vtg. Ord. 124 
5 6 . taclintAn. 40. 8 UpeUns.Liu SaV 
7UK.Unfcln. 766 


MTE <10ol 17 <1 S<7> 

M.v. Dart CIOol 27 
McCorouodato 161 (1ST). Si«pc1stD6. 
40 <1517). 8>apcUiis.Ln. SOU* h.0 \ 

MadaVlane Group (Clansman* New Ord. 
(25BJ 360 . 

MCKecnnle Brother* lOocUiuLn. Unit* 
640 <1747) 

McNeill Grow C25<*) 58 
Macphersnn (DonaHU Grouo (25o) . 2D 
Madam* Tussaud's C5D) 14 
Mamet Joinery BpoDb. 6B*i W 
Maidenhead invest*. (Nld9v> (Spi 230. 

eiSKUna.Ln. 71 i: (1*7* 

MaINnaon »«,) Denny Mott T6.6pc2nd 

Mailbra Sirtcn CSOpi 1040 1000 99* 
10.10 95 7 IOO. 7V«pcUns Ln 81 (1A7> 
Manchester Garages I5p> 7*t <1S7) 
Minder* (Hldus.i (25o) 27 (157) 
Manganese Bronte HldB*. i25pj- 5V 8*«nc 
Pf. is: 

Mann Euerton BpcUnsciLLn. 39 
Mrolo Macowarda UOPi 9‘i. Dfd. (20 p> 
B. 9'ioeUnscd.Ln. 32>i (15.7* 

March swell Hldp*. (2$pi 63 2 
Marks Spenrer (25pi 96*;* 1001* 100 
98 6 7 61. New <260' 981)0 BIO 100 
98 9 7. lOncPT. 75: ' 

Marfev (25o) 730 

MarHno Indus. HOe> 12 <17*7) 

Marrval Go. nop) 16*^ <17771 
Marshall Morgan Scott <2S«) 67 (16r7) 

' - — ,tt ILoKlevt <25pl 20*; 


Marshall (Thomas* 

(1771. A Nen-vtfl- ( 2 Sp) 21 20 <) 

<16.71 

Marshall (Thoma** Inv. <2Soi 44 (14/7) 
Marlln.BI»Ck <2Spl 900 90 
Martin The Newsanenl I25ni 89* 

Marita <Tom) Metal* Gn. ( 10 n* 46'iO 
Martonalr internH. <20o' M3* 

Mathar Ptatt <25ol 32 *1417 • 

Mat I hews 'Bernard) (25n* 24 
Matthews Ml ttps. HOP) 45 6 ') 11671 
Mav HasaeU i2Sd) 47 (17!7i • 

Mean Bros. Midas. <25 b) 140 14 
Meat Trade Suppliers i25^«) <14f7T 
Mecca 7ne1i»Dh. S*»n 8 - “• > •' 

■MedmlniTor UOpl W (14.7J 
Me«tmore Mtp- <5p* 9'iO 
Menates 'John) (Hides. 1 l2So> 120 (147) 
Metal Boy 2231* MJljSMrm pm. 
<Vd. lhs. IS*, 13 13 12 10 14 17 11 
10S. lOhnctn. 71K^cm7j - - 
Memi Bo* Over Mas SvicPI. 28 H77) 
Metal Closuraa c 
Metal tadustrWI 


Mettoy 

077) 


«25pi 240 


Merer iMcmtaanp LJOM 4G0. njITi. 

7':ncNort-Cuin.Prd. (80pl 10*5 (16l7» 
Midland EdocaBoonl (SOP) 47^0. 5*aPC 

P<. 27 (13171 „ 

MIFer (F.) (Textile*' CIOpI 360 
Miller (Stanley) Hld9*-> MOp* 10 (15.7) 
MWs A Hen 25 

Mnclted Cotta Gp. «25p) 55* 4hO >i 5. 


jlOp) 6 ,17.7* . . 

Monk iA.t i25o) 25 ■ • • 

Monwitio SpeOb. 62 057) , • 

S«L- OOP. 2V). (1571 , 

77 B,: 7,9 

KoWfTC *i S f?5?7 2 ) <,S/7J 
. Mfl'nttriBB (25PI 26. <1Jk7> 


WNHIWI6V |BBT|4 ( | Id 

Movtteh tlOnv 12 n&f7. 

Mow Jem (2 Bp> 50 Z 
Muirhead (25 p* 55: 

N— O — P 

KlPJSSff 1 * 54 

NET (20p> 270 <1717) 

Nairn Williamson 57 
Ln^Q 1 C4rtI0n ' sln9 (, °0' 290 31.. 11 >«PC 
Nelson David iSpi 41 * (17.7. 

Newey bi *iO 

N ewm an Granoer tads. (lQpt-14 

-rjrsV^ ■‘ 75B ' , m 11 6,7 *• 1 o, s** lb - 

Newman-Tonk* QSp) 294, <15/7) 

News Inter. 7pcPt. 37 >1417) 

Noble Lund (10pl Si- U (14l7i 
N ,9KP* (25p> 6Bb9 8. 7^pd-n. 61 

. (17(7 1. 14ocLn. 66 W© <1717) 

Nortl (M. F.l HOW 21 07/7) _ 
Northern Foods I25p1 571*. 7 (17.>7J. 7i*pe 
DIl 521, (13171. 6.250tta.-69«® 70iO 
NaiWnsmam Mnt. <25P> 52b. . fiijPcLn. 

Nur^o Poacock I TOP) 77 iuU7i. Npw 
Nu- Swift tnd*. <5p) 100 

OtC Bnur, (1929) 'HO- 501 6880 
Ocean Wilsons (t< loss.) (20pV - 91 0 2 

117,71 

Odox Raeasan <2 Sp) 59 (17(7) 

Owe* Group IZOpi 63 <17171 
OHves Paper MiU 1200 28 
Oppermon (Hides.* 7 ‘^cob. 47b O «.Ti 
Orme Developments iIOb) 31 (17.7) 
Osborn (Samuel) (25 p* SB b 11 ATI. Snc 
M. SR 114(71 

Oxley Prmtlnfl Group i25p> 9 
Ox* I Id Group Hides. <25 bi 140. 6bncLiL 
69N»» UVD 7019 69>*:0 

Panto (P.) rIDP) 20 (!&‘7t ■ 

Parker Knoll »25P) 34 1 14(7*. A non-vtu. 
<25 pI 3Tb® M (f 7,71 
Pvktalul VStlta IHIdB*.* <2501 1.7 11*17). 

PaWTOfl'iR.) Son* 1250) 20 (1 7/7) 

Paterson ZoOidh)* A noh-vto. ■ BW 340 
114/71. NewA noih-vtg. 2 '25 pi 320 <14 7. 
Peals and Whites (25o) *4 <1S!7). 6 Ndc 
do. £u it (17.'7i 

Pearson Longman <25o) >1* 79'iso <1717). 

8 I 4 L 11 - 40 . 8pcLn..51 Vi <14171 
Pearson <S.) Son i25pl 1230 40 3 - 
PwieoHattersiirv 1 25 Pi 106 b*, New (Fully 
Pd.i 106 I 1 pm. New (2 Spc> 2',-0 20. 7 pc 
Ln. 051 

Pennine Motor «ro. (Up) 3 <16(71 
Pen-ics <100 38% H . _ 

Petuow Hldas. UOpl 117 f17/7) 
Prteboroeuh Motors <2 On) 19 
Pctrocon Grp- I12i;p> 92 (1717) 
Phinps'.LamoB Hido. (Fl.iai 7000 
Pllklngton Bros. 2D2® 7® 1 3>j 4 
Plaxton's (Scarborough) ‘7 So) 62 (14/7) 
PlHWtiiM -tSp) 24 (1717* 

Plecsey iSOp) 70® 69 1>® 8>zO. 8* 7b® B 
r 71 70. 7>,PCDb. 52b 3 (15/71 

Polvmxrk <10 d) 170 _ ___ 

Pont In's HOP ■ 241,® 4. 7K'.n. 78 (47/7) 
Pork Farms (10o. 127 8 <17/71 
Portal* Hides. <25p) 130 
— -»>'“ rtFn* 9" 

Powell Ddltrvn (SOP) 107b* 60 5* 

Pratt <F.t Engg. Corn. <2Spi 41 <14/71 


Press <wi Son <5n) 26b 
Presttae Grp. <25p) 1Z5 
- jSp) ' 


M7-7) 


Pf'de Clarice OSol 140 (1717) 

Primrose ind*. Hides. (RQ-)D) 102 M 

Pritchard Serv*. Gro. (5p) 14J; 15 (1*7) 
Proortetors Hay’S Wharf 106. 8%PCDb. 
62% 3b (1*7) 

PuiJmiNi <RJ) (So) 5Chi % <16 7) .. 

Pve Hides. C2SP) <40 50 5 5 

0— -r—s . .\ # 

Queens Moat Home* »Sp) 8® 

Qutab IHJl Grp. 15«0'9: 

KCF Hides. <250* 24 ' .*’ *•)*' ' 

RPO GrP. HOP/ 16b (15.7) . . : 

Racal Eire. i2sp. too 2S6 4 . . 

Ram* Enn. 1nd5. (10p) T3 
Rakusan Grp. HOP) IS (15/71 
Rank Oron. (2Sp> 1450. AN OH. V. Ord. 

asm 1480 80 9 8 50 404. . SJjpcPl. 
49 <14 7*. BpcZndPf ■ 59b 61b 05.71. 
lONucLh. 65® b PIT,®) ^ , 

Rank Precision Ind*. 7UocOb. 54 b* bO 

flank* Hovlt McDoumH <29p) 380 5b 5 
6b 4b. B'VpcLn. 58b 
Ransome Hoffmann Pollard (25 p) ,59b. 
8ocLn. 79 (16.7) 

Ratners (jewll) (Up) 97 __ 

Raybeek HO P< 3* <17.77. WMmntt 27 

Readmit Inti. <5pi 1 BbO. SVpc2ndPf. 30 

Ready ’Mixed Concrete B5 p) 521*0 1 b. 

8<;DCLn. B6 _ 

Reckitt and Col man ISOp* 3050 5. SprPf. 
40b <15171 

lediifusian I26pi 700 bO b _ 

P* ■■■>«d 25P> 74* m 6« 6 A New <1-1*. 1 
(25 pi 74* (17/71. New <25pl MB 3b£0 
b 4b 5b 5 4 3 24. 6PCD6 *70 U® <17/7/. 

nmimn" Heena? Inti. (10p) 6b (177) 
Reed Ml Hick (2SP) 9b <15/7) 

Reed and Smith Hide*. <50p* 25b® 6 

Reed (Austin* Grp- A i2Sp> 320. 39. 8pc 
- eed Inti. 211 10 9 8 12. 4 I 70 CPI- 29 

RenoUtT26’5 7 

RentdkU Gr». «|0f* I M 117/71 _ , .. 

RenwlcV Grp. (25P) 20 3 <1 67' - - 
Rom olds PN, J4 Hldas. «5pi 6 nsm 
Rjvrode Parsons 45.. 4PCP1. 22 /J4J7I 
’■rt’ln 49% <17/7' 

Richard* and Wellington Ind*. CIOpi 55 

Richards M* Shedteld (ICtai ip <14’f7) 
Richardson Smith (20pi 590 7 (177* 

ROey 'Robert' iHidos.' <5 p» 7% <14<71. 
7bPC?». <2501 10 ■ 

Rlvlln (|. D. and S.) Hldos. (10P< 22 


1 Stag Fu ml hire Idas. (23ol 6( 17 rn 
/ftakld (Reo.) Organfsatron (TOp) 21b* 

Sta™ (A. G.) Hldgs. IBP) .TIVJIWn 

Slanwood Radio OOpl 

?lartrfie engineering Go. CZOp) 3fi (14/7) 


Rlx (Oliver) <5ol 2 b 07|7i 
Robertson Foods (25 di 88 


(1671 


Robinson <G. A.* Gro. <25P) 26b I15J7-1 
Robinson Rentals (Hldgs.) (20p) 136 (16/7) 


British Rail ferry joins 
Irish Sea route 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT 


RITISH RAIL’S 5,142-tons ferry, 
valon— SoalJnk** Wggest pas- 
wxer-car ferry on the Irish Sea 
■entered serrice yesterday on 
te Flshguard-Rosslare route. 
Previously a passenger-only 
lip, the Avalon has been con- 
tried to a drive-on, drive- off 
ary by Swan Hunter Ship 
epatrers (Tyne) at a cost of 
l.75m^ to cater for the steady 
rowth in accompanied car and 
rnimercia) vehicle traffic between 
rkain and the Iridi Republic. 


” In 1974 we carried 285.000 
passengers, over 51.000 cars and 
.almost 13,000 roll-on. rolloff 
'vehicles between Fishguard and 
Rosslare,”-aaid-Mr.- Robert Cobb, 
SeaHnk’s chief ttaffic cnana<rer 
{Irish and Estuarian.' "The 
Avalon has a. much . greater 
capacity than any of the ferries 
which haye previously operated 
on this route.*’ A two-class ship; 
the Avalon can carry 1,200 
passengers and 200 cars, or 119 
cars and eight commercial 
ve hides. 


BUILDING SOCIETY RATES 


Abbey National - 

Alliance ; 

Anglia 

Birmingham Incorporated... 
Bradford and Bingley ...... 

Bristol and West ............... 

Bristol Economic ...^ 

Cardiff 

Chelsea 

Chelt enham and Gloucester 

Citizens Regency 

City of London 

City and Metropolitan 

Coventry Economic 

Gateway ... 

Greenwich - 

Halifax . 

Hastings and Thanet 

Hearts of Oak and Enfield 

Hendon 

Huddersfield, and Bradford 

Leamington Spa 

Leeds and Holbeck ...... 

Leeds Permanent .... 

Leek Wcstboume and ECB5 

Leicester 

Liverpool 

Magnet 

Momington Permanent 

National Counties 

Nationwide * 

Newcastle Permanent *.•••* 

Northern Rock 

North London — 

Norwich — - - 

Paisley ... — 

Parisian - 

Property Owners 


Dep. 

6.75% 

6.75% 

6,75% 

6.75% 

6-75% 

а. 75 % 

б. 75«5 ' 
6.75% 
6.75% 
6.75% 
6.75% 
7.00% 
6.75% 
6 . 0 % 
6.75% 
6 . 00 % 
6.75% 

6.75% 

6.75% 

7.00% 

6.75% 

8JB7% 

8.75% 

8.75% 

6.75% 

8-75% 

6.75% 

6.75% 

6.45% 

7.00% 

8.75% 


Share 
Accnts. 
7.00% 
‘7.00% : 
7.00% 
7.00% 
7.00% 
7.00% 
7.00% 
7.50% 
7.00% 
7.00% 
755% 
8.00% 
7.25% 
7.00% 
7.00% 
7.10% 
7.00% 
7.00% 
7.25%- 
7.30%. 
7.00% 
7.12% 
7.00% 

. 7.00% 
7.00% 
'7,00% 
7.00% 

7.00% 

7.65% 

755% 

7.00% 


Variable 
Sub'pn Term 
Shares Shares 
8.25% •ff.00% 
835% tt7.75% 
8J25% ||7.75% 

SJ^% — 

‘88.25% — 

8 . 00 % 
fiJ5% 

8.50% 

9.00% 


t7J5% 

17.25% 

J7.75% 


8.75% 

8.50% 

7^0% ?8.0O% 

8.75% §57.75% 
f7.7S% 


17.75% 


825% 

S.50% 

7.50% 

835% — 

8-50% — 

— - *8.05% 

3 50%. ■ 577.75% 
9.50% ‘ 7J0% 
8 . 00 % — 
825% ~ 

8.25% f|7.75% 
8.25% tt7-75% 
8.30% *7.50% 

7.75% <57.75% 


6.75% **7.00% 
6.75% 7J»% 


8^5% 07..a% 
7.50% <5-825% 
8 . 00 % 
*7.75% 
*9.15% 


7.75% 

8 . 00 % 


7.75% 825% 

6.75% 7.00% 

7.25% 7.00% 

6.75% 7.00% 

6.75% 7.50% 

tnvScfal W ." 6 . 33 % 

2£*«! ♦zs 

i/oolwkh Equitable - 6.<o.% < 00% 

Minimum £2,000 6 mths. notice, ts-n^a: l 3 

luding bonus. I Min. £500 2 yn. fixed- II <th M • ^ 

ver £5^0. **7^0% over £5,000. tt Myn. «* ?»■» gj* 
mths. rotice after 9 mths. H ? ^Ji’ 000 ^ 1111 fl 000 

tin. * 2 yw.£WX»min. 

. & mths. notice.' 4>3 yis. over £5,000. ♦ <S0% over *3. 


SJ55% — 

8.00% 111750% 
850% 

850% t755% 
855% . 7.7a% 
755% — 

855% ff7-75% 


**■ 

Hid**, rasa* 21 -N 
g«wa Hide*. <soi 17 b CiSiVi 

Briamj (iopi isb nom 
Rotaprint (20p, 220 

RoHimans immtnl. B 1-I2b0- 22V* U b 
gotortt (10 p1 64 (16,71 ’ 

Rowan. Boden GSo) VO -MK7) 

Rowntrce Mackintosh fSOp) .116* 21* *- 
7ptPI. 46 (1 4"7i 
Row-ton Hotels C2SB1 S3 M7.T) 

Royal Woiresiev |25p) 114 
Rorto Grp. I'ZSpi IT - . • • 

Ruberold (25p) 16*. .KHrUeLo. 49b ■ 
Rugby Portland Cement (25oi 640. Ptg. 
‘Non. V.) (5p) 331-0 
Russell (Aleunderj lion) 24b* 11717) 

SGS Grp- (2Ss, 82 3 ■ 

Samsburv (J.i W5p) 1420 10 38* 41 
39 40 

Saits 'Saltalm 7pcpf. iSOei 11 ti^ri) 
Samuel (Hj «5p> 168 (lAVL A <25 p) 
1680 

Sanaetnan (Geo. G.) 25 p) 40 (17**7) 
Sanger <J. S.) <*Opj 320 117,7, 

Sanger* <ZSp) 730 4 3 11777) 

Seville Gorton (J.i Gro. <10pi 21* PI 7/7) 
Savoy Hotel A'tlOp) 21 . 

SdilumOerger (SUSD SUS8BJ* 

Scotia Investments <1<ta) 13 <15^1 
Scott Osmes) ' engineering <25p) -.17b- 

Scottiu* AarleuRural Ind- 109 <1 6*7) 
Scott/s/r Untveru I (2SP) B69 S . 
Scottiu* Automobile lOpcLn. 58 (J4I7J 
Scottish. EnoHsn '2to) 7’- 0617) 

Scottish Herltaale (2Sp) 20 <14«i 
Scottish Homes Invest. IHPJ AflS/O 
Scottish Tele Vision *1 <ta) tJO ID 
Scragg (E most I (So) 49* TbO 9 
Sealed Motor Corn.-. <l«p) 38b 
Sears EngliwfrlnjF 38 (14)7) • . _ 

Scars HoUflw* (2St»'3*bO 40 3bO-4 5 
4b bt b. 7 lid. IT. 49 
Security Services <25p) -82 CIS/7) 

Securieor CbPCPC. 1,10 (14/7) 

ISJriSw fetal 11. (1 317). MM » 

Senior Engineering HOP) '/Ik <17/71. 

Seick (ZSpi 32 bO 15«* 2 16-. New Ord- 
32 

Shskesoeara .(Joseph) (5p). 17 . “ 
Sharpe Fisher <Z3p) 26 C17T7V . 

Shaw Marvin OOP) 5b (14171 . 

Shaw Carpets < 1 op) 19': 

SheeDbridW Eog. 25pl i 32b 
Sheff/eld Brick <25p) - 


S7b 


anvni'.'ia «*>»" .*-■**’» * 

Sheffield Twist I20s>' 93b 
Shellabear price *35 p» 25 
Sldliw Ind. (SOP) 45. 7bPeLn. 

SmVgbims (25p> 105® 7. New Ord. 

siemssen 8 Hunter <iop» 21 •« 06/7) 
Siienttoioc Hldgs. (1 Op) 240 


siikrteM Lute, i] prt., 6 ’- 11 irn 
Silverthoma Gp. <4 0rt SO ■ .. 
Simon EngHwerrfitt U5 p) W® •« 

Sirdar 05o> 21b® 2b I'M) 
Sketch ley (2Sp> 810 1 417«> • 

SllmrVta (7 So: 30CISI7) 
Smallshaw CR.«'l10pr JJJCITfri 
Smart tj.) ilOp) 40 C1B.7) 

Nephew HOP) 56 b <7b. 


BpePr, 


BocLn. 


Smith 

Smrtl CW. «.) Sen tHldge-y A sis: 8 

Smiths ludumlS (sort 93®- gjjj- 

(SOrt bibb 1. TbPCLi*. 71bU 2b® 

A-'S- 

d2^ 

Sound Diffusion (So) 7b (14/7) 

Southern Cop^orttansJHIdtej) ^(SpI 7b® 

(20p) 28 


Sou* hern*- Evam^ZSp) gjjgu 7> 


Spence- Clark 

So!i?n7* rZSn) 34 b® 3b® 4 b 5. 

401 <1717) 

SPTVtla GP. (20 rt 40 11617) 
Spreckley (Charles) Industries (top) 
riam 

aulrrel 


GncW. 


Squirrel Horn CIXiP) 1 * . . 

Staffordshire Potteries { HldosO (2Sa) 78 

(1SI7). 9bpcLn, 74 3 (17/7) 

Staflnr Intnt. C2Sp> 30t 8 (17/7). HiK 


Stesf A*jSS) 

Stpetl ev -(25/>)i ■‘10X- 4. •-(17/7). . 7 pcLd. 

StrinbetPi GD. HjOrf'tir _ '. 1 

!»-war« 'Pla*t'« QSb) 46 «577- 
stiqwood (Robert) Grp. <J0«n S7b 05/7) 
crmehiH Hldgs. <2 Sp) 86 HST| 
Slone-Ptatt Ind. BSp) 70b <17,71 

l2Srtt*pSt 74 6 7 5 <13^7 

SriTsbM ^oSS) »""ci ^7) ” 

Summers (Hfdqs.) ^25o) 39 ‘14.71 
Sumner <Frrne<s> IHIdgO <1 Op) 6b (17(7) 
Unmrle Clothes <20rt 2£® 

C.mra tim. Hop) _7 e *»7W> 

Cuter Eler. <Sp) 2 <14/71 
Svltona (250) 35 


T — U — V 


Tac* Cl Op) 16b0 
Grp. 


51 11517). SbpeLn. 74 5 (1517) 

T *s te B raiw w 

4:-o<Ob. 26b H7/7). 5'iPcDb. 57b. 

»» ■ '• ‘ 

Tecalemlt i250 1 2 5b 

TeWuNon A f5o> 1J ’ll 6.) 

Telephone Renja,^ '25j« 88 

jjisr A’ff'i-sar 


gktWw DM. aSP. 

TraBrJ^Si^ev^Mnitioan* (Hldgs-) <20P) 44 
96b 


(1 5.71 

Trafalgar 


,m ’ eStS - 9 2% wirrsnTs 


■ ....... House 

Accumulating Ord. <2001 --- - -- 7 m- 

30* (17.7). 9bPCUnsec.Ln. 60b *19*71. 
apcUnsK.Ln. 51b® <17J7i. lObPcl/nsee. 

Tronsp^entPaper Q5o) 42® 07j7> 
Trans po rt Devpt. Group <25p) 46b 6. 

Tranwaod^onP 'SPI 1 1 b 12 
TravJ* Arnold r75rt M 

TrtaiKo Group JSpi 4 ’ , !j 61-64ths 
Trtdant Grouo Printers. i25o» 50 ( 

Tr'd-nt TeleviMon A tIOpi 17® 


3 pc 


Triplex Foundries Group <25pl 3S 1 : (1 6(7) 
*rM Houses Forte <2Sp» 101* ’ 1 u 
3 2. Option Warrants 7b. 


V°5 


100 1b 

. .- ,.5pcUns«- 

49b '1471 9 IprUnsec Ln 56 S 

10.5pcMt.DJ.- 73 <1 5.7 1 
Tube Invest*. 2j5'* 48® 3® 2 *0. 6 »jpc 
(J nsec-Ln. 74 0 7 7) 

. Turner New»n 106 lO.lpcUnsec.Ln. 65 b 
Turner Carton fSp* 8b®. 16pcUnsecLn. 
.85 (17.71 

ir*»r Mnig. (2Spj 49® 

Turriff Construction vPn. (25 p> 52 1 

n 3.7). 6bacUnsac.Ln. 40b <1S.7l 

UBM Grp. (ZSp) 54. 7bocPf. 43 H8.7) 
UDS Gn». (25p* 78® Sb® 5 4lj _ 

U.K. Optical Indus. Hldgs. <2£p) 77 8 6 
80 (14:7i. New (25 b) 80® -78b b 80. 
New 425rt IDb 12 14 15 13 pm (15/71 
U5M Corp, (SUS2-50) 14 *ib (17.7) 
USMC .BocLn. 70 (17> 7) 


pdJ 


Unicorn Indus. 50 46. New fPv. 

30 b. :14 cm (2 Spi Via® H b 
Unlgate C£n* »> 8-7. 6bpd.it. 1991-96 
,<6®- SbpeLn- 1992-97 56 
Unilever 123P) 3610 2 6 8 60 4 7 3; 
'TjKlttPI. 49. (177). SbpcDb. 98b 


.. _ 6bpcOb.-58b (17.7). 

.35. 7becLJL SOb Ur 50 50: 

Unilever (NVi Sgo-shS (FL121 SUS25bO 
Union Inter. 37. 7 pert. 44b '(14/7) 
Unbecn (10p) 9lb® b* (1771 
United Biscuits (Hldgs.) (25p> 91 lj* 4 3. 
New (2 5 ui 940 H7.7). 


SbpeLn. 


1 0pe 


United Carrier!* Hop). 18 (15.7) 

United City -Merchants (lOp) 28. 

Ln. 31 (197) 

United Engineering Indus. IlOp) 18 <1*7» 
United Gas Indus. ( 2 Sp> i»b H77). 

lObscLn. 45. 9pcLn. 43 
Unbad tadu*. <10pl 4 b t147> 

United Newspapers (25p> 208 * 

Untied Seieotlffc Hldgs. 125p) 42b 077) 
Urttea Spring Steel Grp. nop) J3b 
United Wire Grp. 05 d> 39* 

U T7® n 077°"* t3S °' , “ ,17r7J - A (2Sn) 
Utlen Hldgs. CRD IBS® (177) 

VNor C2fip) 19* 20. HWocPf. 29 (157) 
V.rton. OSp) .48® 6. ■ BocLn. 70 b 3 

Vetwsta Intnl.. (25ni 50 Cfari) ■ • 
Vereenlg/ng Refractories ’• (ROJO* ' 2 SO* 
(17/D 

Vernon Fashion Gp. (10a) 440 
Vibroplant Hldgs, (25P) 81 (17/7) 
vicker* 128. Fftf. 5 DCS Ik. '32® WO <17 7). 
-SpePt. (N-Cl ZB f14/7*. 5ocP|. (Tax 
Frae 300) 47 8 (15/7) 

Vlnten GP- 120 P 1 7 (1417) . 

Vosuer Tnomevcrott (25pi 69* 8b 

w— YL-Z ■ * 

WMdlngbM U.i 9 4N.-V.I <25 rt 88 (14.7) 
Wadhatn STrtager tlOp) 18b (17.7) 

Waflkin t50Pi 40® 

Wagon Indust. Hldgs. (25n). 97 
Walker <J.) Golcsmtth SHversmWi <2Sp) 35 
(14/7). N.V. I25p* 36 
Walker ri.) I5 p> 6 (14/7) 
wiiils tcostwnlersi HOP) 40® (17/7) 

Wan Is (F. J.» (lQp) 740 
Walmsley (Banr) Gp. 23b 
Ward Goldstane i25p). 51 
Wart White. Gp. <2 5o) 229 19 (1717) 
Warm, Wright Rowland ilOp) 20b 20 
(14/7) 

Warren 04 54. lOpcLn. so 
Wassail CJ. w.) (So) 11 C16(7J 
Waterford Glass t5p, 2 2.- 1 0pcPt. 102® 
(177* • . . . . 

Waxs/ianK (25pi 90® 1 

watts Blake Bearne <25p) 89® . . 

'wasrwan (Sp) 550 3 (177) 

Wedgwood <Z$pl IBS 
Weeks Associate* H OW ,79 b 
Weir (2SPI Sib® 1- 

-w^ftnaij Eng I nee rlwr -Corporation (25p) 29 

West Bruntwich Soring "H Ort I5,<i.3<7) 
Weslbrlck Products (2Soi 28 (16/7) 
Waetern Motor <25pV 20® 

Wcstlngfiousc Brake (25n) *10 2 
Westland Aircraft <26p< 48b® 6® 
Westminster Country Properties (25p) 10 

Westward TV C N-V flOOi 7 '' 

WPvtmrr Engtheerlitg (25o) 208 (147) 
WhaJilngs iSpi ?b® ■' 

Wheatsheaf Dlstnhutinn Trading- <2Sp) 
131. Do. New 19 20 
WMtecroft (50 p> 75^ 0771. . 5bPcPf. 

'26® <17/71 

Whites CT.l BbocLo. 45 - 


WhMlngham 7ijncPf. 24 077) 

— ' ' <2001 47 0 4/7) ■ 

... 187) 

. - we 3i;pd 
WtlUnun Match 11 


Wholesale Fittings <20rt 
Wtgfall (2 5P) 87 (If 


Wtaolns Tcapfr SbPcOb. 98 05/7) 
VOUnsan Match 119* 19 18 15. 
t». 75 


lOpe 


Zinc Alloy Anstptgrraoi ab'BnST) 

ELEC.. LIGHTING & POWER (2) 

BratCM npv p 910 (1471 
Calcutta Electric Supply 21 
Nigerian 98* 

Perak River 568 (16.7) 

FINANCIAL TRUSTS, ETC (72) 

AkrevO- Smtuter* (25 d) 156 6 (16/7) 
AJderman Securities Gp. (top) 19b® 
Angle- Continental Jnt. Fin. tZSpJ 61 
(17/7). SI* Month Rat* Ln. 660. 9bPS 
Ln. 66 

British Debt Services OOP) 11 (18/7) 

Brtu Elect. Tran. Co. BpcPfd, 40. Did. 

Ord. |2Sp) 69® 5b 7 ij 6 
Central Sheerwood Trust (5o) its* 
Chaddcstey Investment* <25p) 45, (16/7) 
Charterhouse G*. (25p) 45 4J177). 7 PC 
Ob. S3 (15/7). SbpeLn. 72 70 (15/7) 
Dallv Mall General . Trust (50 p) 154:. A 
(SOp) 169 117171 

Da/gety 212* 10 12. 4bpcOb. U 5b 
(14(7). ■ 8f*cLn. 91® 1 < 

Dawnay Da* Gp. (25 p) 14 (1i7/7) 

Estate* General investments (20p) 13* 
First National Finance Cerpt*. (top) 5. 

Wrmtv -2. BpcLn. 33 A 9<spcLn. 27 9 
Good* Diirrant Murray Gp. (Sa) 18 (14/7) 
Grendon Trust 1-lpcLn. 49b 9 ^16/7) 


drtmsnawe Hldgs. (Sp) 2 117)7) 
nchUP^ Or^ 570 66 lO^pcLn. 153. 

ind. and Comm. Finance SbpcDb, SOb 
(1 5‘7). 7Uae A Db. 1989-92 S31; (fl77). 

9 pc A Db. 63b W47). B%Pd 

- 9bPCLn 98*i® h ■ 1 0pcC Ln. 

Kwrbu JTOPi 23 (1*17)^ 

LamM.HOiriUas (500153 (147) 

Llo-ds and Scotncjr (20c) 55 
London Associated' Jmstsnent 

t ondon <urpp«n Group CZ5o) '37 /1 47) 
end on Australian. IM Gdfr/ Exploration 
<1 Pp) 3SW 0 5 . 

0.1 don Unhad Investments -New (Fv. od.) 
(3p> SOB IB 2. New (5rt lOb 9 (187) 
Luboit- investments CM 35b*. 12peLn. 

1 63 ■ 

Mansoi*. FI 
Marrantlle 


_ 5b b, 
178 95 'j® 


ZOP) 55 CO (1771 

t Trust (I OP) 


Unson. Finance Trust (20« 28 047) 

W.ifl^43nt3SfcGf ^ ■ " 

Provident Financial Group 


Stk. 

<25pj 74 8 

5l,me barter Holdings IlOp) 81'.. lltacUns. 

Lit. {London Rcg.i 155 <1771 
Smith Bros. (25pi 40 U (1571 
Stock Exchange 7 UpcMt Db. U Ik <17/71 
Third Mile Invest. <25p) 30 (157) 
Totrengate Invest. 51 Op* 740 (17.-71 
Trust, and Agencv 4 pcPf. 20 
Un'sec Group IRO^Ot 93: 4 <1771 
United Dominions -Trust (25o) is® 20 19 
UnDChrome Intnl. (10 p> 8*,® 7', 

Van Dirmen'i Land A (25pi 800® 700 
3 (17iw > 

^ %Tt°, 5 3: - 33 ^ 

W sport Finance Conn. (2 Sol 19* 210 
west o* England -Tat- (25rt 20 ua 20® 
IT7F7) 

Western Se lect io n and Dev. (20rt 280 
Yule Cane nort- 33 (17(7) 

GAS 

CAS <*> . 

Imoerlal Com. Gas Assoc. 3830 3 58 
60 5. 6pcUnsXn. 164 (1&7\ 7pcUns. 
Ln. 139 

■ INSURANCE (174) . 

Bowring CC T.» l2Spj 599 8U® 59 61 
60. 7bpcrt. 41 b14.7i. 5PcUffS.Ln. 
> i b* 2b® 2 

Britannic Amur. (5p) 1309 23 
Commercial Union Assur. ,25u, ISO® t 
49 8 SO 48 Bb. 7bPCUns.Ln. 5Sb 
eagle 5tar_ (25w 1 V .1 2. 4pcM. 


25 (1571 

lsi 


2 c* 115*71. 4*x2 __ 

Equity Law LHe Assur. <5p) 150® 46 4 
General Accident Fire and Lite C25p) 146 
5. 4. 7bpUlns.Lo. 52b (16/7). 7*pc 
UflS.Ln. 51b U14V7) 

Guardian Royal Each. (2Sp) 1849 2® 
7B 61. 7peUus4-n. 52® 2 
Halford Shead tHldas., IlOp* 181 <15/71 
Heath iC. E.J (2091 21Z 07T7) 

Hogg Robintaa Group I25p* 122b 
How den (Alexander) Group (10n> 123® 

i Lega"fLJener*l (5d) 1 14. Do. New (Jfv. pd-> 
112 (15/7). Do. New 12b® UNO 12bO 
1l:« 10b It 10-9 i1» 8* 

Leslie Gbdwln cfOo) .160 -110 - 
•LondQh Manchester (a>) 10y8'(16/7) 
W?ttiieW* Wrfghtson - <2tta) .164.(187) , 

Mfoet <2tfp,> 1470-2- .« 

■Pearl <5 p) 195 200 -T9* - • ' 

Phoenix (25P> 204 2. DO- Naw 202 4 
•2001 •" •••- . 

President Lite A (2SP) 112^ 

Prudential <5P) lie® 15® 17 15 16. New 
<5p> 124 3 (157) 

Royal (25p) 2859 7:® 4 2 80 2 : 

Sedgwick Forbes (IOp) 2380 
Standard Lila 5 pc 30 (14/7* 

Stenhause (2Sp* 69 

Sun Alliance London 3850 70 8 5 2 

Sun LHe (5pt 77 

Trade indemnity (23 pi 136.(1517) 

INVESTMENT TRUSTS (176) 

Aberdeen Inv. I28p) 27 b® b _ 

Aberdeen 1st. ubrt 101 CI5ST). 4pcPf. 
2b b Cl 5/7 J 

AIlM Inv. Tit. tZSW 82 b 

AH 1 1 nee iny. Tit C25rt 135 J1A7) 
Alliance 1st. <2ap) 177b* 8'r® 6®. 5PC PI. 
36b (1S7) 

Ambrose Inv. T*t. (25n) 33b 115/7). C»P. 

1250) 29 

American Tst. I25p) 32U® 3b. 8 I25p) 
30b® 


B9®. 


Anglo American Securities 050) 
4bPC«. 31b <15.71. 4 pcLn. MW 
AnglO-IntnU. Inv. Tst. L25 p» 32b >17/7). 
Assets (25 p) 8ZO 50 0 7.7) ^ 

Anglo-Scottish Iny. Tst. <2 So) 36b® 
Ashdown Inv. Tst. 4bpcLn. 76 ttST) 

Ash mole Inv. Tst. <25p) 36 »I57) ■ 

Atlantic Assets Tst. <2 Sp) 37b. Wairante 
to acquire Ord. 2b. 5ocPf. 31 (1A7) 
Atlas Electric Garwrat Tst- C25o) 38b 
Bankers’ li.v. 1 Tst. t*5s) - *Si 4bpcP<. 

30 b. . 4pcObi<» «Sl 7) i- -r 
Be Jo r»*e AsurtCiW^ 

Berry 1st tzSp) 38® Uhl) • 

Border Southern Stockholders Tst. (50p) 
2210 . Chv. Ord. 75o) 91 m 

irlMh American Gee. Tst i2Sp) 28b » 17.71 
irlt/sh Assets Tst C3o) 43 4 3b- A 
SpePf.--33--41A7)» 4pcDb. 47. 5pCLt>- 

Britlsh Australian, Inv. .T^t. eSp) 34b 

British Empire, SecurttipmffifXfH* (157) 
British Inv, T»f G5 p) IzgbO b. 5b peri. 
35. 4pcOb. 51 (16 7). SbocDb- 63. 6U 
pcDb. 128. 7bocDl». 137 
British Isles Gen. Inv. Tst (25ol 338® 

Broedstone Inv. Tit (20p) 108 (157). 
Corner (3 Spl ? 1 1 5 16 F|7.*7X 6ocDb. 

Catedaman Tract (25o1 59b. B CZSrt 56 
.16*7). 4prDb. 49b® b® • 

Caiwd'an . Foreign In*. Trtiat <25*0 83 
r IS'7» 

Capital National Truri fZSp) B7b* 6b 
Cardinal In*. TmS Did ‘2Soi 125 ‘1771 
Cariioi Investment Trust (25p> 102® 3® 
M7.7< 

Cat el Trust (Srt Sb , _ _ 

Channel Islands Inter. Inv, Trait Cap 

216 13 H7-71 _ 

Charter Trust Aoenev '25P> 39b 08.7) 

Bboctn. 66: <17 7) 

Charterhouse In*. Trust 94 H5f7» 

City Cm!, Inv. Trust r2So, 19 17.71. 

Capital 87 H7/7) „ , 

ciey Foreign Investment **5M 39® T17 7i 
Chv International Trust (25 p> BSjr (17/7J 
C1a»ertiose Investment Trust '5 Dpi 51 

Investments <10P' 5b <1 571 
Clvd'Mdate Investment <25P> 57® 117.7). 

Cmrmon Market' Trust ilp) 610.50 <17 7r 
Continental Industrial Trust r25ol 144 
Continental Union Trait rZ5nt 77 
Crescent Japan Investment Trust <50p< 
124®. Warrants 54^04.7). 

Danae Investment TrgN jponi 20 

Drf2^d^Corii 7, |25oV6Slrt( 4. SbpcDb- 
Derby Trust Cap. <30o> 85®. 7bPCDb. 

B lrect Spanish Trieqraoh J25pi 47b 06/7) 
omlnlon General Trasj <2Sp* 147 
Drayton ContmereiN <2501 107 bO 
Drwvton Premier Invest. <25ot 165b® 5 
(17/7). 3-SeePf. 30b. SPCrt. SOb 
Dual vest (SOp) 550 ; 3<i (17/7) 

Edinburgh Dundee (2So) 112b 
Edinburgh Invest. Df. 169b® 8 . 

Electric General ‘25a) 54 5 07/7) 
Embinkmorl Trust <2Sp) 81 (17/7) 

English Inrernattonal <25o) 72 117/7) 
ergllsh New York 4b»cLn. 81 <17,7) 
Equity Consort Did- (SOp) 81 (17/7) 
Equity Income (SOrt 133 I167I 
F. C. EuromiM 25rt 520 49 b SO 
First . Re-Investment (ZSP) 245 . (14/7) 
First Scottish American <25 0) 72 bO 

117/7) .SoCUns.Ln. 76 (14.7) ^ 

First Union General <R0.2S) 630 
F ?1?’S5 Co * on<l1 Invest. I2 So) 129b B b 

Fu^ycst Cap. Sit*. (25o) 50® 

GT Japan inv. Trst. (25P' 94 u <1471 
Gen. • CdfiSId . Inv. Trst. OSp) 530 
Gen. Funds Inv. Trat. (25o) 1150 

Gan. scot Trst. <25rt BOi- . 

Gen. Stckhldr*. Jnv, Trst. fBc-Cotn> (12 bp) 

. ea.ftSTt. New Ord. (12bP) 81 BO 
- MSTl- 

Giasgpw Slckhldv*'. Trst. (25p* 1080 
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18b (14-7) 
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Globe Inv. TrW. (25pr 77b HTJ71. 4ne 
DO BftV 5haci -. 7* k 07/7) 

Govotl European (25p) 69... 
r--rarge T'rt f2So, 59* (17/7) 
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Gdn. Invst. Trst. /ZSp) 55 
Hpmbro* In*. Trst 8^ f23rt 55 067) = 

Hareras Iff*. Trst. CtOrt 400 3 (17 7) 

Hm IP) Jnv. Trst. C25PI 112- 4lspcLn. 

Hume W dg*. A (25W 48 167). 6pcR0. 

PI. 47 (157). 9»«peLn. 70 (15/71 
tads- Gen. Trst. «5Pi 38 U b- SbpcDb. 

InSl!' Hld’^WJS^I'^W nw 
intnl.- In*. Trsi. 1^52^ 
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Investors Cap. Trst. (25P) 55®. 


SboePt. 


jCMn- hw. -Trst. asp) 11 s® 


36b (1»7* 

Jantioe - 

Jerwrv External TrjL Pta.Rd.W, 114 (157* 

IS: tS- csop) 

W Win. 

lKS^lSSi.' lnv*. Trvt. raSpi 20 116.7) ' 

tSSdgfVSSe MflW. 

iSnSi. Htflyrtod' T5J. 050) -76b® (17.7) 
LP?S*-I>dil« 49b® SOb® 

ASfffJfwjM. «57, 

*■ “* iZSpi 


umon.Lwioiu i—l T H - 

London Stmhcrydt Tst 


37b® 


London Merchant Sera CSd) 15 Cl 47) 
London «rpttjsn American Ttt. <25p. 99 
London Trust 'Did. <25o} IMjrJ 2®. (17.71. 

New Did. (25pt 1J4b (II)) 

Lathtan Inv. Tst. A *2Sp» lib (l4-7» • , 

■M. a. Dual T»t, lie. <!**,, 140 (167). 

CJ(1_ (TOO. 98 101 1.1471 
M. Second Dim/ Tst. me. nop* 51 
<1 5.71 


MribBrnw' <25 d1 141 

JW 


William Hudson 6pcDb- 44* 

Wiiiws _ - --- - - 


WUraol-hreeden (25? _21b 
WH*on tret. Utta) 12 (1 


1-741 


5/7). SbpeLn. 


Wilson (Connollirl -Hldgs. _(25ol 36 
Wlntsey <G) <25 m 165 7 6 6 ■ 


Whm Inds- 120^20 


plrme 5 pert . 28 


Wtatvu+iottam 

(1ST) 

Wqiselev-Nughes <25g> 76- .. 

WoJwhamoton Die -Cstg. Grp. ftOPl fib 

W C ote?nainpiefi Steam .L'By. (W 7 (1 i4<7) 

Wombwefl Fdry. W- -H ®5L Ul.. 11 

wood Ha» Trst, OSg) 899 9 91. 6bjK 

IrAwdeSYrifcro <20rt » ”^71 ■ 

Wood head (J) Son* <Z5pl 6*. (16.7). 9h 

wSotworth (Vw7«5p) 420 1Jaj*_2 1b 1 
Worth (Bond* Hldgv <25pl 29 *17/7) 
W or t h I m ton <AJt (5"' 6 *17171 
Wyatt <W.) Hldgs. <5 p) 2S‘i (17/7) 

V s»t on Fum. (Sol 6 S (17® 

York Trailer (IDrt JO 4167) 


Idram in*. Tst. (2Sp) 27 Cl 7.7) 
'*n«dta 'invest! (2^ p)' 54 Cl'5,7) 

Montelth 1m. Tst, (25ai aba.b 
Mercantile Inv. Ttt. C2Sp) 320 1 2 11a. 
dUodKi. » (T57). 4fesc0b. fiSb 3 
•oterrhants Ttt (25p) 51b 
Monks 1— Tst. i25p> 39b. 4pe1 stDb. 

• (147) 

Montana Boston inv. Ttt (IOp) 57® (17/7). 
Warrantg to sqt>. 35* (17-71 
stanycMp. Tst (25s* 55® (17J) 

Now Court European Ttt C5 p) S3 (157) 
New Thromnortpn Ttt. Inc. (2501 10b- 
Can Ln 37 <17.71. Wanunu to Purchase 
iw <17.7) 
r.i»OvE 

New Yerir Gartmrve (25 b) 39 (1717) 
Nippon Fund StarRng (10n 142® 

North Alla ml c Sees. Cora. (2£p) 78. 7h 
PCL-.112 (1 917) - _ 

Northern American 4250) 74* a® <1-7(7). 

5 nert. 36V (17/7). SpeLo. 77 
Northers Irish Scottish (25o » 20b (18/7) 
Northern Sacs. 4pcDb. 36 (15/7) 

P/rtwich Invest-' dbBCDb. 47 6b (15/7) 
Pendant) Invest. C25P)- 77h» SO b. BpC 
Db. 68 (14m , 

Portfolio Intnl. (Z5o) 3b (17/7) 

Provincial elites (ZSp) 19-^ (16/7) 


817 


RaebUrt tavget nSn) tootj. 4'jpcLn. 

tuSsr MeceaWlte <25« 1 29b <17/77 

River Plata D/d- (ZSp) lox l.b.i15J7) 
Rooms (Rottw-damtcln <Br.> l#l.50i SUS 
73V, Sub. She. Nat Pro*. «>.5i 5230 
Roltaco N-V. Sub- Shs Nat. Prpv. UIJi 385 

Romney .Ttt CZ5P) 671. (15/7) . 

Rosed bnood Income iSSdj «a 1 15)71. Can. 
i25pj 40® . 

Rathsehlld Unrest.- 379. ‘ SbpeLn. 113** 

5 PR Invest. ®9 (16/71 

Safeguard InOixr. (25 or 44 1. (14(7) 

Save Prosper Linked Capital '50 (16/7) 
Scottish American (50p) 57b® 8b 7. 
tOKPf. 50® 

Scottish Continental <23p) 59. Wrrt*. 
Sub- 15 (16/7) 

ceettlOi tenon (SSei 105 2 b 
Scottish Eurtpesn (25p* 43b 
Scottift invest Tst. <25n> 79«s -. 

Scottish Mottwwu Trust CZ5 p> 90b 

- National Trust <25P) 106 0717) 

Northern Invest. 7st (25p) 66 . 

Scottish Ontario Invest. (2£p) 101b _ 

Scottish United Investors i25p) 75’:* 6 
Scottish. Wastern Imres,. <25p) 730 <1717). 

B Ord. l25pi 66® 

VOW. 

7 iS«l»h invest. Ttt'CZ5o) 7Bb 7b 
TE* rfjm. 5PCD0. 25 114/7) ' ■ 

Seaxlties Trust of Swrbnd C25p; *33. 
ljnton$idt Invest, ea (1717) _ 

r'*7% m - 

..C25PV ,7®bO 
I ^&&k? p V2; re 3o. 68 6*7). 

Ttt .^Tp-Lh. 

50.*»*. C17/7). 

■ T ssiss-"* , ®-ti.fc- • , 

Trlplavest Income (SDpt 51 »». Cap. 191 
Trust Union i2Spi 79b (1417) 

Trustees Cera- <2 Sol 9« • . 

TyneSoe IW. Tu ' <2 So) 98 (177)-; • 
United British Bees. Tst. <25pr 181* 

United States ‘Gen: Tst. Corp. t25p) 133® 

United Ststes Deb Cora. C25pl 70® 
ri7,T). -SPCLn. 829 
View Forth Inv. Ttt. (25p) 28 *15*71 
Viking BesDurret Tst. (2Sp) 64 (17(7) 
West Coast Texas Re*. Inv. Ttt OOP) 
42b (15171 

Wintertxjttom Tst. <250* 140 (14/7, 
Wltan In*. i£Sp) 68® 7* 6b© (17/71. _B 
(25p) 529 <17 7*. BpcDb. 38b (17<7>. 
BpcConJTb. 59b 

Yeoman Inv. TU. IZSpi 103 4 (17.7) 
Yorkgreeit Inv. Tst, HOP) .3b (15/7, . 
Yorkshire Lancashire .In*. Ttt r2Sp> tSb 
Young Companies inv. Ttt . 37b®. /17V7J. 
War. to Sub. for Ord. 70 .(1717b • 

- 'UNIT TRUSTS (5Jl ’ * 

M. and G. American Gen. Accum. 96.3 
M. and G. Aes. Gen. Fund Accum. 44.3 
M. and G- Compound Gwth. Fund Unlt4 
71-7® (17/7) 

M and G- Die. Fond Inc. 69b* ^ 

M. and 6. Extra Yield Fund Inc 48.40 
M. and a : Far Eastern Getf. Fund 4 m; 36* 
(17/71 . 

M. and C- ' Japan Gen.- Fund Accum. 
10B.J® (T7r7i 

IRON. COAL & STEEL (IS) 

Bever Peacock (5p> ID (15/7) 

Broken Hill Prop. (SA2) 86St 
Dunlord Elliott i25pi 39®. SboeLn. 510 
(1 7/7) 

Hawthorn t(L w.i Leslie (50p, 320 
Head Wrights on <23Pi 17. Spcri. 2BO 
MaeLcllan <F. W.I (20p* 21 b® (17/71 
Richardsons Wesigsru* i30o> 42b 
Swan Huntar Group 61,,. 7b0cLn. 4D 
Ward (ThOS. W.I (2Spl 41b 1 40. 7bPC 
Ln. 56 1)7/7) 

MINES 

' Anstralhm (6) 

BH South GA0.501 151 11617) 

Great Boulder Minos ISA0.1S) 72 
Hampton Gold Mining Areas (Sot 1090 
07/7) 

.Ot Petroleum rSAO-50) -85 70 ft S/7) 
M-i.M. HMDS. (SA0.5Q, 190 


10b 


. MbceUan^ote (Si). 

BeeOR Tin Wolfram . (250) '12b® 

<1 7/7) 

Burma Mines i17bo) 8 
Central Provs. Manganese n2'xo) 11«*« 
27-54 (hi 

Charter Conio. (Reg.) (25p) 173 4 3. 

(Br.) 050) 179 (1S/7> 

□tarterhall Finance Holdings (Sp) 61b® 
2b® 2 b 3 b 

Consd. Gold Fields <25 p) 2309 20 3® 
29 31 301 30 28 32: 8 itocUnsee.Ln. 

56b ns/7) 

Geevor Tin <25pi 195 
Kamuntlrg Tin HSp> 57 0 5/7) 

London Tin Cpn. iZOpi 160 
Monhoate Expirn, nci) 2 so 
Rio TtatD-ZIne Cpn. (Reg.) (25rt 177 8 5: 
70 5 1. Do. <Br.) (25oi 196 (1S/7i. 
Arc. Ord. >25p) 170 651. 3 -S 25 pc A 

P<. 34 (15/7i. 6bpCUnsec.Ln. 49b® 
J* (17/7) 

Saint Firen ( 2 Sp, 139 (1717) 

Selection Ttt 'ZSOJ 5S5® 47 52 1 49 
Sihrermlnes <21 j, I 56 bo 
Southern Klnta Cornsd. tlOp) 113 (1417) 
Sovtbfr n Malavsn Tin Dredging CZSo) 13 B 
<147* 

S angel Besl <20o) 65 

TanJong Tin Dredging (ISP) 570 9 

Tronoh Mines <2So) 6a H4/7) 

Rbod. & E. African (10) 

.Botswana <R2) 88 (t5/7> 

Minerals ‘Resources ttBOI-401.262*; 
NehaitB* Cor.t. spcPt.ticz. 60. • -i, 

Tanganyika Conceoslon I50p, 173 8 9 • 
Wankle CoRierv <50p) 38b 7. SbocDt*. 

Zambia Copper nBD0.24) 60^ . *’-• ■ 

• v 'South African (S5) 

Anglo American Cpru, S. A. (R0.1O) 460* 
»;ijLi4-3Q- ila 4 a ■ 

fit* 

0 * 0 . 501 - 145 - — * 

Bishoosgare Rat. (R0.10) 110 (la.?) 
Blyvoorultzlcht IROJS) 8159 10® 
Butlels/onieln (Rlt 19b: 

Consd. Murchison (RO. 1 O 1 865 (1617) 
Coronation 5ynd. (R0.25) 238 
□ aggalonteln (R0.501 11* (17/7) 

Deeikraal (R0.20) 375 
DoornTonieln iRll 10b 
East Drie/ontetn (Rlt 960® 

East Rand Consd. IlOp* 21b (18/7) 

East Rand Prpp. (HIr 940® 

ElSburq IRll 362®-53t 47 
Fre* State DrtPt. Inv, fRo.SD) 430 (17,7) 
Free State Saatptaas (RI) 213 8 9 (177) 
Free Slate Saalplaas (Rn 23 B 9 (17/7) 
Gedu)d Inv. IR1) 398 «17/7i 
G.F. Sth. Africa (R0.Z5) 32b 
G.F. Praps. (RO.OZb) 93: H7/71 
Groolvlel 190-30) 245® 

Harmony IRQ. 50) 690 <16<7l 
Hartebeeyttonte/n (RI) 27 (14/7) 

J'borg Con Ml. tRZl 25b® 5 
Kinross (RI * tt/59.20 
Klop< 1 RI 1 SL/S14.1 8 • 

Leslie IRO-BO] 1259 H7-7) 

Llbanon 1 RI) 110 
Loralne iRI) 3450 35 f 17.7) 

Lvdentrurg (R0.12':> 145 3 
Marlevale Con*d. IR0.70) 345* (17(7) 
Messina 1 Transvaal) Dript. (R030) 335 
(157) 

Middle Wltwsterv«fid (Western) BpcBPf. 
■RI) 170 >16/7) • 

New tVKwsterarand GoTtf -Ex. .(ROJO) 282 
<167) " 

Potglrtercnm (R0.02b) 2340 4 <1771 
Pres. Brand (RO^O) 23.55:© 

Prav itayrt (RO.30) 16bO - 3US22.22 
Rand, Mines Preftt-IRI) 2750- 
Ra«d Select. Cpn. (RO-50) 940 40 Hi 
Raodtonteln Efts. Wtw«u«rsrind CR2) 26b® 
St. Helena mi) 254® 

Sth. African Lan. Exsln. <R0.36) 495 
Southvai). Hldgs. <R030' lOis* 4® ( 17/7) 
U.C. Invest. <R1) 41 oa 400 : 5 
Union Cpn. (DO. 06b) 5100 5 8 7 10 
Union Plat. (R0.10) 191 tiS/7) 
llnkd GM Silt, npv 7750 r*7/7) 

Vael Reefs Exdla. (Ro SOI 27b ***® 7* 

Ventcrsport <R1> 8000 750* (17.7* 
i/ooelttriosbiilt Meral Hldgs. <RO.02b> 
1040 97 - 

Wjfirval fRuvt-nbura) 0)0.05} 190 87 
welkom <R0^0' 4QOO 
Wert Drlrdontelff IRI) 43b* *1 (17/7) 
Wert R4ird Consd. rtttr 3200 
Western *r*U GM (RI, SSO 
Wert-rn D»ep Levels (R2I 19 3 «® bO 
Western Hides. tROJQ) 34 4X 
Wlnkelhaak <R1i 10b nfi/7) 

WKwatvnrand Nigel fR0.25' 95 
Zandgan GM -fftll 458 ri97V 

WfeBt- African a) ; 

Amal. Tin Nigeria (Hldgs. (25p) 44 
Ex-Lands (I0p7 15.1177) 

JmtAT rlZtjcn 10 |)4J7* .. " 

Diamond- (21)-- •• ' 

Ang/o^Vmer. 4nv. Ttt 0)0 JO' 31b® 

De' Beers Consd.: Did. IRcg.r rRO.251 31b® 
It. )U 54.40 1- 4.41 1 -4.571 4.58* 4.601 
4.40 521 20 15 . 19 ^ ' Do. <5e.) 3*0 
• 14 71 " - 

Sea Diamond Con. iRO.IOt 27 i. *•' . 

■ OIL OK) r 

Ampol Petroteum CSA0-5O) 41® (17/7) 
Anglo- Eeoadculan OIK/eliU (SOp) 36® 
(17-7) 

Attack OH 62 

Berry Wiggins (25ot 75b . 


Brittrt*- Borneo Pettsdeom .Sri Ulua /a .dop) 

Srtmh ** Petroleum 530® 2520 2J 

3 27-5 8 6 . SpePt. 59SS 62. 9pcri^66» 
5b, 5oeDb. 1974-78 79b ns.7).'|gcl».' 
1976-80 71b® (17/7) 

Burman OH 29© 9t® 32 30 29 30b 
1 30* IX. 60 c PI. IS (17/7). 7boclJt 30. 


8WC to. 384 


Bpc PI. 27:*. 7 bt>eLn. 

Century OH* (IOp) 35 J „ 

Mobl^OH Corpora Hon 4SUS7J0) SUS4S 

Oil Expioratlon (Hldgs.) OOP) 66* /..■ 

Premier Cons. OltiteWs <5p) 11® 11. Now 
Ora. (Spi 11 a lor* 11 b 
Royal Dutch Patroteum (Fl.20) 28b (17/7) 
Shan Transport Trading (Z5 p) 303:® 4 8 
6 7 5 4*. «5r.) 05 p) SOS® 4. 7gc2nd 
PI. 56 (15/7* 

Stoaua Romana itrtfhli) (Bps Cum. VRJ 
2B <15/7) . ' 

Texaco Inti. Fin. Cormi. 4bncLn. 68 
Tricentrei <25 p) 84. 7PCLh. 58 114/7) 
Ultramar I25p> 1860 6 3. New iZSp) 
187 4 

PROPERTY (104) 

Alliance rap. BbncLo. 33 (15/7* . 

Alin au London SbpcDb. 1986-89 57b®. 
DO. 1988-93 49b (1 5i7). SbpcDt*. 64-1 
<1Sr7) 

Amalg. Jnv. (25oi 23b 4 b. War. to sub. 

9 O 5/7). BbPCUi. iOb H5J7) , . . 
Argyla Sets. 05 p) 40 b® 40. Shod. a. 

SO. UpcLn. 53 r 
Arndale 7becLn, 29 (16/7) 

Arttiol (2SpJ 65* 

Avenue Close C20p) 41 (16/7) 

Bampton 7bocLn. 29b b (14/71 
Bank Commercial <lOp) 4b <14/7) 

Beaumont USo) 51 . 

Bell way <25 p) 50 b Cl 7(7). Do. Capital 
40* 117/71 ... 

Berkeley Hambro R5p) 129 
Bmon <2501 120 116/7). Accumulation shs. 

<25 DJ 121 (14/71. - 
Bradford <25 p) 97® (17/7) 

Brituti Anaid (Sot 15b® •• : 

British Land l2Sp> 15b IS. 9bpcLn. 55 
Brlxiao Estate U5pi 83 b S (17i7> 

Capital Counties (ZSp* 21 bO 1*. 1 b. 
War. 10 sub. 9* B (17/7*. 6pcrt. 30*. 
9bpcLru 40 (17/71 

Central Diet. SbpeLn. 41b*. SpcLn. 33b 
Chari wood Alliance 7b?cLn. 13o 
Cho»»n Secs. a5p) 15b (17/71 
Churchbury Estates USp) 990 07/7*. 

BpcLn: 41b 

Cl tv Country Prapa. BocLn. 78 M7I6) 

C /tv Offices 1 25 1» 32 ,| It 4/7) 

Cornwall Prop. iHIdOS.) lOpcLn 84 11517) 
Country Nmv Town Props. MOP) 14b 
116/7) 

County District Praos. ilOp) 22b MSr7> 
Dae Ian Hldgs. l25pr 29 >1417) 

English Prop. Carpi'. i50p) 33 b® 7b_ 7. 

6b pel stDb 49<- BbpeLn. 18:9(1717* 
Estates Agency Hldgs. 125 o' 27® <1 7/7) 
Estates Prop. Inv. (25P* 41 b <14/7) 

Five; Daks Inv. <2Sp> 6 115/T* 

Foram Props. HOo, 19 <16/71 
Fraternal Estates tsp) B b 116/7) 

Gt. Portland Estates <50p> 2t6 117m 
Green <R.) Praps. nOol 151 * 116/7) 

Hales Props. <23 p) 25 6 <15/71 
Ham me nor Prop. Inv. Tst. <25p) A 370 
(13/7). __ 

Hasfenterc. Estates <10p' IBS (17/7) 
tCoiih- Henderson ,Sp» 31® 80 
Lent) Investors rasp) - 


"J^ylahaT Bapk, Australasia ^Asst. 

PetraEna £96® 

Poseidon 202* 19S 208 
ScUngor Coconuts 51 
Sta Hen botch. Wmet 357* 

W 


Land Securities Inv. -Ttt 

!®n. ^ -B^ttn. 


68 £14/71 


._0p< 173 69. 
abPcLn. 57 b. 

19^5 121® 

ewis (John* Praps. IOpCDO. 68b IlSm 
London City Westdlff Props. iIOp) It bO 
10b i> 

London County Freehold Lshld. Pos. 3'«K 
Db. dl 

London Shoo Property Tst. (25oi 42 b 
(17.7). BispeLn. 55 (17.7) 

MEPC C25PI IDO 1 99. 9bocDb. 89 

<1717). BocLn. 51 b. SocLn. 83 
Mid hurst White HMps. (top) 15 bo 

• . (2Spi 120®. 


Mucktaw la. and J.) Go, 
Accum. <25pi 120* 

Peaehev Prop. Cora. <2Spt 24b- 
27 (1 6/7) 


SocPI. 


Property Hide. inv. Ter. i3Sp> 192 (14'7) 
4bocPt. 23 '18,7*. 9ecLn. 

Hsu 


99<rO b® 




Raglan Prop. Ttt RSot 4 b (lGT) 

Regional Ptdo. a <25 p) 33b ClteT) 

Regis Proo. Htds. 35 (1A75 
Rush. Tompkins Grp. <2601 28* 

Samuei Prop. «3pi 20 * 19b® 

Scottish Met. Prop. (ZOd, 83® 

Second City Prop. <tflo) 249 __ 

5hMBh Estates {Q*PI 80 b. lOpcLn. 132b 
Stork Conversion (25P) 129b 30 (15'7I 
Sun ley (Bernard) tnvrtmnt.) Tst. <25or 

rnn "iSxttv Prop. MOO) IBb® 19 18b- 
B fiOoi 18b 17b- Do. Warrants to sub- 
• scribe tar Orif.. 14b (147V Sb«cLa. 74 
(1*?>. ?8-l4Prt.n. 19491*9 (29tic 56® 

Town and- Commercial Prop. <2Qp) '• 1 6b 
:14T7 l 6 bocCA; 21 b- 
Town Centre Securities (250) 1*b 
U.K. Prop. <2561 »b f17.*7> 
walto (tool 55 (?47) 

Warner Estate Hldgs. I25ur SB® 9® (ITT). 

Warnford In-rstmnts. (20p) 161 39 ( 2 * 40t 
Wingate tnvstmnts. ( 2 Dm 21b® 

BV.TBBER (7) 

Aberfovte Plantations <10 pi 2b (J7f7) 
Anglo-1 ndoneslan Plantations (ZSp* S3 
•15/7) 

Anglo-Oriental Plantations <»j*o) U 
Bekoh Hldgs. HOP) 579 117/7) 

Bertam Consd. Rubber IlOp) 24 (15/7) 
Consd. Plantations HOP) S 0 b® mm. Do. 
Wrts. Sub. Shs. 17* 117/7) 

East Asiatic Rubber Est. i5p> 52 <15<7) 
Golden Hope Plantations <10p) 5Db 117/71 
Grand Central Invest. Hldgs. IlOp) 7b 
Gdthrle Coro. 1850 BO® 

Highlands and Lowlands Para Rubber (IOp) 
40 b 39 (1 5(7) 

Kuala Lumpur Keoong Bertisd <SMa.1) 35 
(1 6/7) 

Kuala Selangor Robber fIDp) 75 (17/7) 
Knlln* Group flop) 27® 

London Asiatic Rubber and Produce (lOo) 

London Sumatra Plantations fIDp) 20 b 

Malaya lam Plantations MOp) 7b (17/7) 
Malaysia Rubber (IDol BO b® «' , /7) 
Muar River Ttobber UOpl 41 *15(7) 
Plantation Htlgi. ' (100) 37 (1717). 20pc 

snmNG (89) 

Ll>. 85 (1417). llocLn. 14S* MTI7) 
Brit Commonwealth Shipping (50p) 176 7 
Caledonia Investment! (2Se) 155 116/7) 
Furness Withy 223® 6 B 30 
Hunting Gibson 151 50 (17/7) 

Jacobs (John I.) <Z0p> 18b 18 (16/7) 
London Oversea* Freighters (ZSp) 31 sob 
Lovell's Shipping Transport Gp. 134 5 

Lyle dipping (25p) 213®. A <23p>- 1 

a 17/7). BHpoH. 45 {14/71 
snehester Liners SbpePf. 33 
Ocean Transport Tradbig (25p) IOO 1 
100 b 

Peninsular Oriental Steam Navigation 5 PC. 
pld. 36- Do. DM. 90b* IS B7b 9b 9. 
5'.pcDb. 67 b 

Reardon Smith Line A (5QP> 170 
Sheaf Steam Shipping (SOp) 153 (14/7) 

TEA & COFFEE (5) 

CadiefHa Investments < IOp/ 44 
Chubwa Tea 42®- 
Clairmace It Our as* 50 

S th a ut An* poor le Tea Estates 30* 
ong Te* 95 114.71 
Long bourne Hotel ngs 64 415/7' 

New Svlher Holdings 20 (16'7» 

Rim* Estates Holdings i2Sp) 40 <14/7) 
Scottish Cevicn Tea 25pi 4b* 

Tramways and Omnibus ( — ) 

Warren Tea Holdings 68 * 

Anglo-Argentine Trams <3p, 3b CI4.TI 
4oc3rdDb. S3 (1te7t 

WATERWORKS (2) 

Bristol Waterworks 3.83 «mtv. BbPC)ri. 
52 117/7) 

Cambridge Water Co. 7ocDb. 57 (1417) 
East Surrey Water OecPf. 1980 Oss. at 
99pc £ 10 pd.> 10 b* 117/7) 

Essex Water 4ocParp.Dh. 22* <1 7/7). 
, 7-'<pcDb. 1991-93 56* <17/7) 

^/kesf^rte ^District Wtr. 4.9pcPT. 7986-88 

Lee .Valiev water- ,4.2pcPt. 1M2.B4>S7* 
(T7J7I • » : 

Mid Kent water 3-Soc 29 8 H&7F-’ ■ 

Mid. Southern Wtr. 3.5oc SOb (14,7) ' 

Rlcfcmansworth Lhr bridge Valter Water 
4.90OPI. 1987-68 97* 117/7). 7«speDb. 

1991-93 54b 

S. Staffordshire WW 4.9ncB «0b 1 1817). 
4.9PCC 39b <15/7). 3. 3 oC 27b (16'7). 

7bPtDb. 1991.94 51 
Snndeiiand S. Shields Wtr. Co. S.FSoc 

M ly. 5 b PC) Red. W. SB® (17/7). 4.55pc 
ly. 6 bpc) Red. P». S 8 C17/7i 

SPECIAL LIST 

JULY 14 (5) 

Border Breweries (Wrexham, 4bo<-StMt. 
Db-Stk. Red 697® V® 

JULY 15 (NO) 

JULY 16 (Nfl) - 

JULY 17 (Nil) 

JULY 18 (NO) 

-KULE 163 (I) (e) 

Bargains marked under Role 168 
'(1) • (e) .in securities for wiiich 
quotation has not been granted 
and which are not recorded in the 
Official List ' 

JULY 18 . 

Anglo Unfted Dwetoorwits 74 
Australian Mining Emitting 106 

gsasraai'te “ 

cib* Giegy 745 c co 


_ 90 

.’oration 50* 

_ Conv. £62 

Highveld'5teef*Vl^B _ 

Ja-eine Matheson 346® 40 1 
Mid East Minerals 230 


lb® 


Rcg-1 


-rns Canada Ru sources 41 
oral wide- Seu. Xi7b*.. 

JULY 17 


Ashland OOrSUS24U .... 

A mated. Co Uterus iSJk-i 420* 

Exchem 4* - ... 

Hudson's Bay OH Gas £2 IV ; 
Marra Devs. 5* 

MhuII Athttm 140* 

Munrtrr 011^19® 

Natal Ammonium 395® ' 

Nienatas incrL U 
PG 61m- Shops. 57® 8* 

Pc*o Wall send 264 
Rocboume Explrn. 11. 

S.A. Cafl Etti. . ■ 

Thomoson Brandt 197' - ■. 
W«tr»Han Sands 35 -• 

Whim Creek -28* 

■ July Ifi . 

Barer. Warrants 157® ' 

Curate Motors 347 l Ik 
General Dynamics £39’i 
Herald and Weekly Timas 163® 
Hons Kong Land 98 
Hutchison Inti. 30 
Metal Exploration 34® 2 
Norton Simon SUS21 b 
OaldH-idge Secs. 61 
Southern Pacihc Pets. 15b® 
Sunnlnsdale Oil 4309 
Srtlra Paciflc A 97 102 
Timor CHI 6 b 
-utpge Mam Reel 66® 7® 
wneetock Maraen a S3 
Yukon Cans. 82® 

JULY 15 

Aniett Transport New 4 
Sank o* NSW lAuil. Reg., 570 
Barratta Inds. 302* 5* 

McArtnv Rpowsv 102* 39 
Eoutb. African doth.ng IBS® 
/Vheelock Maritime A 35 
WoodHde Burman 73 

JULY 14 

Algnmeno Bank 10pc SUSIOTb® A* 
Ampol Exp. 53® 

Ansett Transport 64 
Australian Guarantee Cpn. 125 
SeacQ Pets 20 
Bcracv Pacrflc SU 52 6.4 89 
B'ack and Decker C2U 
lmM Oil i*2Dc. Dp. I 4* 

BP Canada E9 95* 

/Canadian • -pacific' Inveac.-- 61 t*u* 
Carhoii Utd. ‘ 193® vi 

Clevelarrd Tin 32 
Cud a eon <R. 2.1 84* 

European Invert. Bank * BbPC 
SU51 Mb® <:* 

Helneken 543.30 
till 50 Gold 19® 

Indonesia cons. 11® 


MttNtms SU51I5 . 

Metramar Minerals 16® 

New. Metal Mints 1 
■acme Pets. 17 
Pane eminent a l Mining 464 7 
Rembrandt Gro. 187* 

..eclair Hldgs- 12$ 

Southern Pacibc Prop*. 11 

(Bb permission of flta Ettimo* 

- CowterfJ 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

n*e following securities (numbers in 
parentheses) among those quoted <a the 
Sharer Information Service yesterday 
attained new ‘highs'* and "lows" tor 

,B - ‘ NEW HIGHS (14) 

H4TERNAYKMAL BANK (1) 

8PC StW. 1876 

- AMERICANS (3) 

Chrysler First Chicago 

Out. ' Illinois 

CANADIANS (9 
C*n. Fac. 4pcDb. Rta-Algoffi 
ENGINEERING (1) 

•Irmmgbsm - Mint 

INDUSTRIALS CD 

**"*** . SHIPPING <21 

'Fumes* Wthy Hunting GIMon 


TOBACCOS IS) 

Utlco Dfd. 


DuntiW LAJ 

Utlco 

MINES O) 

Pancontinental 

NEW LOWS (7) 

' FOREIGN BONDS ID 
Berlin 4uc Ail 

' ■ HOTELS fl» 

Queen'* Moat Houses 

PAPERS f1> 

Brunei OB K-V 

PROPERTY (X) 

Amlgd. Inv. Prop London Bridge Sees. 
OILS (1, 

Timor 

MINES (1) 

Marlevale 


RISES AND FALLS 
YESTERDAY 




Up 1 

Dawn Santa 


British Funds 

Corpus. Dam. nd 

1 

35 

17 


Foreloa . Baade 

3 

5 

83 


Industrials 

206 

383 1208 


Financial and Prop. 

59 

133 

421 

“ 

OIU - 

b 

5 

19 


Plantations 

2 

n 

36 

1983 

Mines 

13 

H 71 


Recent tosnes 

XB 

17 

43 


Totals 

345 

SR 1878 


active stocks 

YESTERDAY- 


NO. 

Denomina- of 
Stock tion 

i a 

Distillers 

De Beers Dfd. 

BP 

Metal Box 1 New ’ NQ pd. 9 

Courtaulds 25p 8 

Midland Bank ... £1 8 

Tale & Lyle ‘New* Nil pd. 

Boots 2Sp 

Burmah Oil £1 

Central Manf. ... lOr 
Redland ‘New* ... Nil pd. 

25r 


Closing 


Change 
on day 


1975 

high 


£1 

19 

252 

+ 1 

302 

50p 

16 

113 

- 4 

150 

R0.05 

11 

315 

- 7 

353 

£1 

0 

523 

“10 

555 


14* 

110 

246 


- 2 
+ 1 
+ 4 


28* 

140 

805 


1973 

low 

118 

65} 

1A\ 

190 

10 * 

53 

122 


8 

18* 



21* 

14“ 

7 

197 

T 6 

27S 

91 

7 

30 

— 

100 

27 

7 

62} 

— 

70 

20 

7 

3}* 

- 2 

12* 

3} 

7 

364 

— 

408 , 

170 

6 

283 - • 

+ 2 

310 - 

116 

6 

315 

+ 2 

33S 

164 


Unilever ; 25p 

Beecham ; 25 p .' 

Wfe 33ot&liw erfa fere' stocks is based on the number of ’barpains 
recorded yesterday in the Official list and under Rule 163(1) (e) and 
reproduced today in Stock ELr change dealings. 


ON THE WEEK- 


no. 


Denomina- of 

Closing 

Change 

1975 

1975 

' Stock tion marks price(p) 

on week 

high 

low 

I a £1 135 

252 

-14 

302 

22S 

Metal Box 'New' Nil pd. 82 

14* 

- 6 

28* 

10* 

Bowater ‘ New * ... Fly. pd. 66 

138 

-f 2 

146 

122* 

BP £1 63 

523 

- 7 

555 

190 

Distillers 50p 63 

115 

-27 

150 

65i 

Legal & Gen. ‘New* Nil pd. 58 

11* 

- 7 

22* 

11* 

Bats 25p ’ 54 

315 

+ 3 

338 

164 

Marks & Spencer 25p 47 

101 

— 9*1 

12S 

471 

Shell Transport... 25p 47 

306 

- 2 

343 

IIS 

Boots 25p 46 

167 

- 3 

276 

91 

Midland Bank ... £1 45 

246 

+ 1 

305 

122 

Redland ‘New* ... Nfl pd. 44 

Si* 

“ 61 

12* 

3i* 

-Gus ->A’ 25p 43 

134 


226 

86 

Beecbahi.- ^5p -4? 

283 • 

— 

sio 

116 

Nat- Westminster £l 41 

216... 

+ 1 

275 

88 


Premium ‘ 


Option Report— 3-month Cali rates 


OPTION DEALING DATES 
^Flrst .. Last Last % For 

pjal- jd>ea^k3j^j 

xugs lugs tion menl 

July 8 July 21 Ort. 2 OcL 14 
July 22 Aug. 4 Oct. 16 Oct 28 
Aug. 5 Aug. 19 Oct. 30 Nov. 11 
“ Calls ” were dealt in ICI, 
National Westminster Bank war- 


rants. Burmah Oil, Amalgamated 
Investment, Distillers, . UDS, 
Hawker - Siddeley and Slebens 
A Gas. Put9 ” wftre'done 
in British Petroleum, London 
Brick and Kleimvort Benson, 
while “doubles” were arranged 
in MEPC. National Westminster 
Bank warrants. Lonrho, Distillers 
and London Brick. 


I Must nab 

A. P. C«mrat 
Aspnc. tabsote, 
Barclay* Bank. 

Bwharo | 

Boots Dr*]|; ' 

Bovratera 

B. A-T. . 

British Ley lhDd 
British Oxygm 

Bun cm 'A’l .| 

Csdlatrys _] 

Cnurtsnldf 

D(®cnhsnttt.. 

Distillers. 

Don] <s 
EatIi 
S_1L 


First Xaiinaal. 

G.ILA. Xrust.. 

Gen. Heciric.. 14 
Glaxo ! 40 



iGrsnri Met , 

O.UA -V | 

(ruardlan 

r,.K..\ .. 

Hsn-ker Sldrt..., 
HouvoMf Fraser 
jHu.Uod iWllrad 

Jj-C-t n 


20 
3 
35 
SB 
24 
20 

35 !'•/<,<}*'*. 

ll*I.C.L. 

6 llnrerrak 1 

General 1 

lo.vd» Bank... 

■Lt>f»," 

Mam v" I 

arkk.tSffarei1 
IWIsn.l Bank 
•ilWesLEtenkl 
4 0 Dfd. 
BKvwev ■- ' 

H-* , 

nk Ore- 'A’-l 
eed fml 


Slater Walker. 

Spi Hera 

fracri 

rhorn ••A*'., 

riihe Invest.... 

I'ni I ever I 

rtd. Drapery...! 

Vlekera. ' 

(Fbolworths .... 
Prr^erty 

Oig. Coanrieo..! 

Ini. Europe. ... 
Irtnrt 5ecur1ilea| 
Peachey .. — .j 
T rjwi* & City ...' 
Tinm t-Comm. 

-lotto. t-V 

.'jfinr.PetrrJeiiin 

(BiiriAa Oil 


■ [Shell 
lUlkrt 


Ultramar- 1 


Mltm 

Anelo Amer ... 
Brnken HlllPt)' 
Thaner Cons... 
Chart VhTl Fin. 

C'nna Qnld 

[De Beer* Del— 
F. S. Geduld 
(Great Boulder.! 
iHampina Areas, 
IHsmptcvn Prrrp.l 

IKloof 

[Lonrho 

Loralne 

>1 era 1 b Explor. 

jPnteWon 

Pres. <*h«n a 

IWo X. 2lnc.^_ 

Wxlkotn 

Wen Arras 

tWeMeraWog— '. 
30 Zambia Coop... 
81 I 1 


50 

75 
23 
6 

26 

25 

390 

12 

16 

4 

140 

19 

96 

8 

65 

»75 

20 

-35 

76 
15 
10 


LOCAL AUTHORITY BOND TABLE 

Authority 

Annual 

gross 

Interest Minimum Life of 

(telephone number in 

interest 

payable 

sum 

bond 

parent hews; 

% 


£ 

Year 

Baricing (01-562 4500) 

«1 

*-year 

1.000 

2-5 

Burnley ( 02 S 2 25011) 

12 

*-year 

1.000 

3-5 

Dartford (27266) 

12 * 

4 -year 

5,000 

2-5 

Dudley (0384 211595) 

12 * 

*-year 

1,000 

3-4 

Exeter (0392 77888) 

1 U 

4 -year 

500 

3-5 

- Greenwich flH-654 8888) 

.12 , 

J-year 

500 

3-5 

Liverpool <051 227 3811) 

12 

j-year 

500 

S-4 

Liverpool (051 227 3911) 

12 * 

4 -year 

500 

5-7 

. Redbridge (01-478 3020) 

12 * 

*-ycar 

2.000 

3-5 

San dwell (021 560 2228) 

12 

i-yoar 

1,000 

2-5 

Sefton (051 922 4040) 

12 

4 -year 

2,000 

3-5 

..Thurrock.. (0375 5122) 

Jl* 

f-year 

300 

1-2 

Wandsworth (01^ 6464), < 

121 

J-year 

5.000 

4-5 

Wandsworth (0HS74 «64) 

12 * >. 

4 -year 

1.000 

4-5 

West Yorks (0624 75234) 

12 

4 -year 

1,000 

3-4 












mi 

25 





UJL CONVERTIBLE STOCKS 




data S3 

r REAM interna. 

tionai 

- . ... ’ . * 




Con- 

Flat 

yield 


Premiumt 

Income 

Cheap(-t-) 

Dear(-)^ 

Nam&ancLdescription 

(£m.) 

price 

Terms* 

. dates 

yield 

Current 

Range* 

Equ.| Conv.U 

Diff.t? 

Current 

Acrow Engineers 8pc P.Cy. 92-02 

728 

53.00 

• 

77-87 

15.2 

15.3 

15.4 

64J 

73 to 120 

16.7 

45^ 

104.5 

102 

Associated Paper 94 pc Cv/ 85-90 

1.46 

63.00 

200.0 

■ 76-85 r 

"is.'i 

” . 16 J. 

26.0 

B to 58 

48.6 

483 

-0.7 

-26.7 

Bank of Ireland lOpc Cv. 91-96 

1025 

131.00 

35.7 

77-90 

73 

7.0 

. 18.3 

11 to 35 

44.9 

632 

16.5 

- 12 

BPB 7|pC Cv.' 89-94' , .- 

5.00 

75.00 

62D 

72-80 

10.7 

■113 

' 18.6 

- 1 to 39 

21.7 

28.1 

10.1 

- 8-5 

English Property . 6*pe Gv. 98-03 

1928 

117.00 

234.0 

76-80 

5.6 

5:4 

~5-3 

—29 to- -2 

33.0 

23.5 

-7.4 

0.8 

Grand Metropolitan lOpc Cv. '91-96 12150 

82 JO 

1202 

73-78 

12.6 

.MS 

; 15.8- 

• 6 - tfl 22 

15^ 

21i 

8.3 

- 73 

Hanson Trust SJpc Cv. 88-93 ' 

4L51 

97.50 

57.1 

. 7fir86 

.6 :b v ' 

\ 8-9 

8.0 ' 

- 5 'to 20 

33.5 

36.1 

2J9 

- 5.1 

Hewden-Sttart 7pc Cv.-1995 

028 

135.00 

280.0 

75-95 

■ • 

■ i3 

: — 5,5 ' 

-^37 to 3 

. 57.1. 

44.9 

-8.5 

- 3.0 

Lyons, J- 7} pc Cv. 1981 

3.60 

75.00 

22.7 

7frBl 

10.0 

14.0 

161.9 ; 

, 90 to 362 

11.9 

29.7 

622 

■ —992 

Mercantile Credit 9pc Cv. 1980 

12.68 

86.00 

138.0 

76-80 

10-9 

;i3« 

114.9 

62 to 206 

0.0 

30.5 

76-S 

-38.6 

Scottish Automobile lOpc Cv. 85-90 

2.00 

55.00 

166.0 

75-85 

156. 

'19.6 

10.4 . 

- 1 to . 44 

42.3 

51.7 

ISfi 

8.4 

Slough Estates lOpc Cv. 87-90 

550 

135.00 

125.0 

78-87 

. 7.6 - 

'-6.1 

8 '33.0 • 

25 to 35 

24.4 

55-6 

312 

- 3.8 

Tozer, Kemsley 8pc Cv. 1981 

723 

85.00 

I53.S 

' 7^79 . 

- 8.6 

115 

31.6 

- 1 to 38 

15J 

24.4 

IS.! 

-M2 

WiBdnson Match lOpc Cv. 83-98 

1L10 

80.00 

4 0.0 

,7&83 

12.6 

• 125 

: 68. 1-: 

41 to 74 

25.5 

46-S 

44.8 

-23,2 


■ 22 OrdlnaiT “A" shares tnon-yotins) plw/SSransecuRd'lohn stock. 

• fjapsber of Orttoarf oiurra tat© wtdeb CM naminal or conrertlble stock to convertible. TThfc-'ettr* cost. or investmeirt in eonvortlbto expressed as per cent of the 
cost 8 1 (be emits in (be ennvenfljle stock, i Ttrce-aranUi range, i Income on number of 'OWihary' ahar^’h/lo which n80 awn Inal or convertible nock Is converttbla. 
This tncooM. expressed In pence, to summ ed f rom present rime pod] income . ©n Ordinary snare* is greater than Income on OOO naminal or convertible or the anal 
conversion da». 'tsUrduver Is earlier. Income is assumed to grow al 5 per -eenl. , 'por"'amaifli- and to' presently valued at 15' Per cent.- per snnnm. t Income on HOO of 
convertible. Income to summ ed until conversion and p r es ently nlsed al 3$ pee .cenC-per ^.jtl uuink rjg <d the convertible Hu tocomr of the- underlying equity 

expressed as per 'cent of (be valns of the underlylns equity, The dMorence between-Jhn. jremhim ond-lpcaine. Diffarwica expressed os per cent, of the value of 
underlying equity. + to an indication or retotlra ehsapnesa. - to an .'indication of raTath^s j aamesg. . , . v ' . 
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Gilts lose their shine and equities remain uncertain 

Share index 2.1 higher at 298.9, but down 14.7 on the week 


Account Dealing Dates market in British Funds became 
Option subdued. The debut of the new 

•First Dedara- Last Account Treasury 13 i pec cent, 1997, stncfc 
Dealings tions Dealings Day ratbflr <* affair 

Jun.3Q July! 

July 14 July 24 

July 28 Aug. 7 ans. o where, business contracted quite 

• “ Nnr time ■* dnifaifs mcr take pum noticeably and the lanes drifted 
rr®m 9J0 am. two tautens dm writer- 3ower by * to while the shorts 
Stock markets ended the first sustained losses within a similar 
leg of the Account on a subdued range as trading positions were 
note yesterday. Gilt-edged securi- adjusted 

re'&nf of' Thu’J? ™ 

Hau'c hi rT hlv siifwffu) issue of oI lhe Derby 13 i per cent-, 1982, 
' ^ .^L^lif per cenu stock .ensured a lively debut.and. 


- 1997. Closing losses, however, 
were modest, the Government 
Securities index ending only 0211 
down at 60-97, after haring risen 
1.05 over the previous four days. 

■- Equity markets remained life- 
less with inrerest in the leaders 
mainly confined to the closing ol 
bear positions ahead or the week- 
end. This left the FT 30-share 


considering the relative smallness 
l£7m.) of the issue, a big two-way 
trade developed: at the close, the 
stock, in £10-pald form, was 
quoted at £11. 

Further sporadic institutional 
support found sellers of invest- 
ment currency in a reserved frame 
of mind initially and the premium 
recovered to 89 per cent, prior 


index 2.1" higher on the day at to a late downdrjft which left it 
29S.9. but still With a loss of 14.7 U up on the day at S7J per eenfc 
on the week and one of the 25.3 Yesterdays .SE conversion factor 
since the official announcement was 0.6313 (0.6402). 
of the Government's anti-infla- 

tionary measures was made on KcySfiT dip 2UH1 rally 
July 11. Against the slightly 



at 89p, after Tip. Secondary issues Securfcor receded 6 to 73p, -while 
showed an easier bias. Dewhurst Gibbons. Dudley shed 4 to 37p. 
and. Partner “A." on the half-time - Motors spent another quierand 
statement, ended a fraction mainly easier day. Lucas 

cheaper at 8p. Industries declined 4 more to lOSp 

Engineerings failed to adopt a for a loss on the week of l4i 
set direction and closed with Dowty shed 3 to 93p, but Garages 
minimal movements either way. had a fin® spot in l*x. which 
Tube Investments ranged between gained 2 to l3p on speculative 
246*» and 240p before ending a demand. 

net 2 easier at Z42p, but GEN DBG reacted initially to 97p but 
finished 2 harder - at 2lfip. A rallied on bear covering to close 
Press article directed attention to a net 1' harder at lOfip. News that 
Bonser. 2 up 27p, whfle Press Jefferson Smurfit. a shade firmer 
mention also lifted Peter Brother- at 8p, held a stake of 2& per cent 
hood 3 to 31p (the latter's price in Alliance Alders left the latter 
in Friday’s issue was incorrect). 4 easier at 26}p. Elsewhere, Mills 
Tare, after the previous day's fall and Allan (formerly Lion Inter- 
of S on the interim profits set- nationaf) remained at 28p- 
back, rallied 2 to 15p, while Property leaders finished the 
S. W- Wood improved similarly to week on an extremely quiet note 
SOp despite disappointing second- and prices generally eased a shade 
half figures. Charles Robert# were further. English Property, how- 
raised 5 to loop and Cornereroft ever, remained a , firm market, 
moved -up 34 to 27}p, but RcnokL adding 1} at 38}p ahead of going 
lost 3 further to 127p. ex the “tights*’ offer of new 12 

Tate . and Lyle were quoted ex per cent Convertible Loan -on 
the “rights" issue yesterday at Monday. Scattered losses occurred' 


FINANCIAL. TIMES STOCK INDICES 


. - 


*sr 

July 

16 ' 

Govuromooodera.— >■ 

«OB7j 61.16 

61.11 

6LQ7> 

Find ImgreaL — 

.60.63, 69.73 

60.70 

6h.6fl( 

[AdoiKnl OnUnaqr^ 

■ssa^Mfl.s 

307.9 

3«.7f 

UM. fhr.YkLX. 

6.78! 6A1 

6A9 

6.4a! 

Bariunsa YbL%duUKa) 

19.81! 30.88 

■19.64 

10.34 

F/K Batta fart) (a) [ft),.. 

7 Jll| ■ 7.04 

7.28 

.7.39 

Dealing* - 

434^ 4.68^ 

5.083 

5,178 

Equity hirunverEni—. 

■ - 148.366 

47.437 

47.739 

Equity bMjyilw* (ut»U 

* -■. (14.308 

13.773 

14.4091 


July / July 

- s*r! u 


eo.si 
,60. w] 
3 0 *. 
370. i-j 
, 6.65; 
jo.ovj 
7.20j 
a,°43j 


A year 
»*o 


50.13] 
(KLllj 
318.6) 
867. sj 

«•! 

lB.oej 

7.49 

6,081* 

61.641 


66.07 

83-97 

262-8 

363.3 

.7,67 

80.09 

.897 

6916 

48.77 


- 10 aA MSS. u am. 2863 . Soon 3J74.. A jUi. 3874. 

2 Bjn. 2WJ. 3 P^M. Op 

- Utost ladmr «U» M2*. - 

(a) Based on SS per Bent, corporation tax. (b> Wt=7.17. .. 
Basis 1M Govt. Sacs. lS.'L'M. Fixed im. UBS, lad.' Orfl., 1/7/38. 
bones 12/9/a. sjt Activity Joiy-cwc. m*. ■ 


Cow 


HIGHS AND LOWS 

197a 


S.E. ACTIVITY 


High 


Fixed lot... 


laJL Orel— I 


i 


Goct-oeua...' 68.34 
(BUSS 
62JI 

469.3 

Gold Ulnea.1 442.3 
<38 fit 


Lone' 


[Since CompUaibwi 


High 


hw' 


49.16 i 187.4 i 49.18 
w/b . { ci/l,*) (5ri/7oi 

0093 } 130.4 ! 00.65 

(AlU 

1460 

C&Il _ 

280.2 . . 


a&UrtlS 1 . tSlL'Ttn 

643.6 i 4SA 

nia^7a j(26ia«d) 

' 442.6 l 46.3 


Dully— 

tiirr-iMsrd- 

lortnntrtah^. 

dRecNtftffva.. 

Mtay ArVgo 
Qlfe-K^al- 

-tifMuVttiirt, "«! 
Totato. 





J45.lT 1479 
174.4! 17HLB 
509f 47.7 

U&4i- 118.7 


196p, up 2. with the new oil-paid in secondary issues, where London -heaner at - IfiSn. P. and O. 10 to 68Cfr which left them only 

dnsme at ISo nrpmmm after mu at . -«p v. 


The approaching interim divi- 
dend season again failed to 
generate any - real interest in 
Home Banks, although prices 
managed to pick up a few peace 
in very slack trading. National 
Westminster, which starts the 
ball rolling with its interim re- 
port next Tuesday, improved 4 

and mixed, and falls just led rises Mhnind!. 

(6-3) In FT-quoted Industrials. «“'r : 

The continuing extremely low d ue n e vt 

suffered an early fall to 40p ^ 
Merchant Banks on the dismal 
the results, but recovered to finish 
lowest for the year to date- unchanged on the day at 44p. 


better trend in the leaders yester- 
day. Distillers continued to reflect 
disappointment with tbe prelim- 
inary figures and touched 114p 
before closing a net 4 lower at 
113 d Tor a two-day fail of 22j. 

Features were few and Car 
between in second-line equities. 
Closing movements were small 


rise. After the previous day's fall 
of 5J on the proposed £2lm. 
‘‘rights" issue, 'Scottish and 
Newcastle picked up 1 to 4Sip. 

NET (formerly N. E. Timber) 


■S 18p «. I ?? l 12J5 ,f -^5 er Securities receded 4 to. lBp Deferred dosed without alteration JO off on the week. . De Beers lost 

thin market. Wamfind m mTaterfflp! 7 more lo«l5p, while SeaDhannmi 

™ J 6 higher at 66 p. were 28p; 

.. feature in Trusts ■ An othfQWise- dull Australian 

while- 

a 


to further depress Biton Grou? f° r a fall of 10 to up 3 to 36 p a n 

•A’, Which, at 43p, recovered 4 of SStol IoS?S 3 to 20^ 2 ^ p ’ P™P»ty, on the. advanced 4 to, 

the. previous, day’s loss of 9i. JJL. however, were 1 


and the shares reacted afresh to were raised. 7 to 134p following » 6p fonowin- a oulet trade Other t« , „ 

4 5ssy^TpSs,“fcsL“^ rd'rrSivS ttuxst 

ssnsEZ tssAss- si jgfflag?«^6jgs 

.... — e — .. — j — .— ^ “ IQ a* 111 **™??* “MV a wer*r notable for a fall of 10 to U n 3 to 36 p and Fashion General » to *- year’s high .of 3S0p in 

64p. S.W. Canada, . FutCoat&iffttaL The more spccnla- 

_ . . lowered 30 to jflOp. tire Ocea*i Res*mrees Rajned ; a to 

Modest 

House of Fraser, 72 d. and British srg-?"*- T cumena cut. were again unworthy « men nan easea 4 10 Mecnmar, whose 

Horn. smSwtTwfH. &inS SSS^'taSSSd' ' apart from RKT w hich,.at Mp. luterest ln tta Bto Spcc gold- 

*a» a rinii r^nio-i S-. more 10 dt» j. t— relinquished Thursday s rise of 3. antimony! prospect has now been 

Tobaccos were quiet but basically whittled down to 30 per cenL, 

.. , — . — »7p. cased to a year's low of 15p'. 

com- Elsewhere, Bcralt came back to 
more a 1973 low of ]0p after a specula- 
Teas, live - rally, to' Z3p earlier Ur the 
nor 


were the 'star turn In otherwise *a' a dull market M latp- rallied . - nai S * more ™ ’P 

quiet Buildings. . rising 17 to 43p /^aS! BP d ° W11 a S aU1 



Johnson-Rlchards Tiles rallied 3 narrowly in idle trading before ... , , 

to 103p on further consideration closing the day mainly a shade and Adda international both 


Gilts subdued 

Preoccupied with the “ tap 
that never was and the possibility 
of an imminent announcement of 
a new “ tap - issue, or issues, the 


of the results. 
After . haring 


firmer. After 

of & Thorn Electrical regained 2 

insurances lost a tittle more . . «i ,k,, q; obmi traded at 162 p after 164 d leaving an » . - 

ground during a small day's ^ral^rise of S on P ’the ve& on Boots improve 

" Business. l P ?ctte. on the day at 252p. hut the Drc uminarv Ban 


been 


priced issues. Mount . Charlotte . - _ 

in Warren ti 

. a vuuc eioead marrinsriw hotter at «aponai uaroomsuig. down to „ .. 

ias? 3p jy.sfsi avwas poor week m Gol f 

otherwise in Oils were marginal Thursday's steadier tendency in 
_ with Shell finally a penny better Gold shares faded yesterday when 

results. EMI jnscrtlaneous Industrial leaders staofiphnd UKramarS off at lWp. prices resumed the decline which 


trot week., urttfle- hopes for the 
hardened 2'to TSp. Canadian Red- Lake gold search 
lifted Sabfna 4 to SOp. 


F.T.— ACTUARIES SHARE INDICES 

Tbese indices are the joint compilation of the Finaocial Tines, Tbe Institute of Actuaries and the Faculty of Actuaries 


. EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

Figures In pareatbeses khow nutober 
tf ttuclcs per vecpoti. 


Friday, July 18, 1975 


Index 

No. 


D-V’s 

Chaise 


E»i. 

E’rn'ng 

YielilJ 

(USE) 


1 CAPITAL GOODS (181) 

2 j Building Materials (30) 


xu.23 -as 

94.88 '—0.4 


Contracting, Construction (23) 802.25 —0.6 

Electricals (17) *206.48 —0.1 

* 135.49^0.2 


5 • Engineering (Heavy) (13) .. 
e ; Engineering (General) (65) „ 
7 ! Machine and Other Tools (S) 
8 ! Miscellaneous (23) 

s CONSUMER GOODS 
(DURABLE) (59) 

oj Electronics, Radio TV etc. (15) 
1 : Household Goods (15) 

Motors and Distributors' (27) 

CONSUMER GOODS 
15 ] (NON-DUBABLE) (167) 

Breweries (16) ..." 

Wine® and Spirits (S) 


12 


14 


IS 


96.48 


8 


r 4,1 

39.06 i-1.1 


104.01 


P 


8833 j— 1 J 

98UW‘— LS 
I 


21.25 , 


Grow 1 
Dir. I 

Yields: 

lACT 

M56a! 


Sa. 

P.K 

Uaclu 

men 

Curp. 


[Tat b2% 


U«L. 

P.-8 

MrHo 

'nib 


Thar*.' 

*t\ 


Wed. 

July 

13 


Tua. 

Jut; 

16 


lion dev Tear | 

■»«ly : ^ | 
It '(approxtt 


Index 

No. 


Index 

S'o. 


Index 

.Vo. 


Highs ana Lovs Index 


Iniiex 

So. 


Index 

IV. 


197b 


hi nee 

C^mpllalloo 


High I Loir j.High ‘ foir 


7.23 


g0.15! 8.30 
17.72| 4.56 
20.22 ! 5.60 


25.95} 

22'.7i i 

1 


7.88 

8.44 


18.02 10.65 
23.58 J 734 

25 . 75 ) 7.31 
20.70 ! 5.42 


7.05 . 7.04 


7.67 

8.49 

733 


7.67 

8.49 


7.32 


5.87 ' 5.87 


6.49 

10.08 

6.35 


6,16 

7.15 


128.62 —0.3 1 32.54 r. 8.00 l' 4.49 


44.16 '—13 


122.57 


1.6 


137.35 -0.6 
,139.63 —7.1 

16 Entertainment, Catering (I6)!i40.36 -a2 

13532 - 0.1 
1 


17 : Food Manufacturing (22) 

: re . Food Retailing (16) ... 
is : Newspapers. Publishing (15) 
20 , Packaging and Paper (13) 

21 Stores (30) 

22 ; Textiles (22) 

as ! Tobacco (3) 

24 • Toys and Games (6) ... 

OTHER GROUPS (92). 

- as j Chemicals (24) 

26 ! Office Equipment (Iff) 

27 | Shipping (12) 

28 ■ Miscellaneous (46) ... 


24.66 10.49 5.82 


6.49 

10.08 


6.33 


6-16 

7-14 

4.49 

5.79 


16.57 6.04 

14.70 : 7.36 
13.71' 7.08 
15.79 ! 7.93 
15.30 5.95 


8.75 B.72 

1Q.28 ! 10.28 
1LOO ! 11.00 
9.44 [ 944 


&3B , 8^4 


116.70 - J 13.31- 5JI0 , 10.78 


12808 — j 16.62 ^ 7.50 

8504 -0.5 [ 25.90 ' 8.63 

>10101 -OO J 14.26 j 6.45 

122.68 +05 ! 2802 ! 8.70 

191.17 -a3 17.32 , 6.97 

41.98 -1.4 31.17, 8.62 


9.11 

5.66 


10.66 

401 


8.S8 

4.40 


10.78 

9.11 


5.67 

10.66 


4.11 

8,68 


4.40 


161.57 

8102 


— j 21.68 : 5.68 t 6.63 i 6.62 

l 


111.81 114.12 
9508 97.37 
1203.44 207.19 
206.79 ^21304 


13506 

9706 


39.50 

104.97 


8405 

99.49 


136.39 

98.86 

'40.74 

106.10 


8500 

98.64 


11409 114.96 ; 92.90 131.26 

: 1 > 6 «) 

9604 97041 95.37 117.40. 

; ; tzzjti < 

120906 210.22 153.67 -251.61, 
(23/4) 

[21602 219.00 .16806 234, 

I • 16/6) , 

135.60 134.73 107.10.159.79 


98.69 9904 

41 AB i 4104 

1 

104.55 104.97 

i 

8407 83.32 


129.00 12902 129.56 
44.68 j 45.62 J 45.79 

12301 ^ 127.00 128.02 


76.34 

3303 


51.7® 206.37 ' 15.70 
IS.-I1 ■ 14/6/72. It 13/ 12.74) 
46.1*1 233.84 ; 44.27 
toU 1 :U*12:74» 

74.74 389.33 . 71.48 
t6/I) ‘OSjbfiZ\ ;t 12/ 12/74) 
90.491 330.04 1 84.71 
©It \ 14/6/721 |f2n/6>33) 
64.39j 202,57 1 6409 
. . ©l|-J ©6/33) ' ©L'75i 

117.40' 45.43f 16809 1 46.43 
16/81 ! (6,1) | (4/a.'72i ’ ifc.1.75) 
48.98 20.11.136.70. 1906 
©to* ©If I (4.7/06) (13,12/74) 

49.63 


, I (4.7/66) 

83.19 1121.761 49.65, 177.41 
I (6/8) | (6/1) J27/4/JZ) 

78.61 


9305' 58*39. 227.78 
. . ©at 5 16/ir 

9608 9407 1 9306 10634' 4408 267.411 42. 

(6/6) i ©I) m-brm iosjsziU) 

12938 124.51 ; 14600, 6403. 26302 . 6302 

| - (23J4V ©fit ! "W5f7a. 

45.74 1 40.16 ! 50.91; 19.91 1 170.89 f 1901 


(6/J/75) 

38-39 


138.11 14507 147.09 
15032 165:78 166.34 
140.69 ‘144.76 14505 
134.10 13704 139.07 


(6/8) 


1125.61 10034 146.45] 

l [' ( 8 / 6 , . 

146.06 .110.54 .16303 
1 e/e) ; 

166.84 i 127.33 '17704! 

i ffl/7) 

14230.104.50 1158.44; 

136.37 [10233 |1Bb!?7 
16/S) 

116.71 119.10' 11907 119.04 , 90.87 149.17 
- - I 1 1 •' Wl ; . . 

12808 129.44 129.28 130.33 11702 152.1« 56.08; 260.2. 

■ /6/8) i i8/ii in*/ 1/ra 


16/1, vuam \ (6/175) 


87.73 


104.45 


85.68 87.08 
101.44 103.15 
122.08 127.04 
191.68 19608 


4208 42.40 41.71 


8607 


6108 226.08 • 61.41 
18 /I 1 '(18/8/78) '(13/13/74) 
75.58 28107 69.47 
(8/1, <28/11/(5 1 13/I2.'74i 
80.42 257.40 7808 
(8/1) (13/7/72) (13/12(74) 
5508132909! 54.83 
(6/1) 12.12, 72) 0(1/75) 

62.031 2 UL65 1 59.77 
©1) I 0,4/721 |«1 1/12/74} 
67.15; 235.08 1 5405 
©l) !(ln(E,7^ • 11/12/74) 

_-7L 55QQ 

(6/L75) 
43.46 


9907 


161.34 

-2.4 I 17.71 : 6.48 i 703 1 7.63 j 8307 

, Ji|l 

34008 —0.1 25.13 7.05 , 5.12 4.96 34008 


73.14 10732. 43.46| 135.69 
• ; (20i5) ' ©It 1(26/4/73) 

86.92 132.94 52.63; 20409 52.63 
, , 1 (20/5) J (6/1) j(16/8/7Fi (6,'1/7Q 

13006 130.30 11602 145.07 62.91 1 253.72 6206 
1 , (27/6) I 18 /I 1 H17/9/B8) (11/12TI4, 

193.43 19006 136.07 199.16 109.93 339.16 9404 
! I (10/3) 1 |6/1) ; (2/8/78) |(13/e/tE) 
41.381 36.63 4408; 20.92 135.78 : 2002 
* ' (6/6) 1 (6/1) (16/1/70) 1 (6/1/Toj 


164.45 1 16606 

8305 1 8302 

1 

[348.44 >51.71 

i 


128.81—1.0 ! 21.03! 7.67 6 0 5 6.94 130.13 '131.85 13006 

I ! 1 I 1 | 


' i ■■ 

164.18 224.62 189.17. 73.14' 201.92 

8307 90.54 '1§£to! 

341.65 294.66 401O41MO8; 617^ 
; (10/5) ; (6/1) 1 (6/12/72, 
130.77 112.74 153.58, 60.39; 25S.83 

I IB'S) ( (S.'l) i © 6 / 72 ) 


7100 
(U; 12/74) 
4504 
©1/76) 
90.80 


60.. 
(8/1 75) 


29 

INDUSTRIAL GROUP (49$) 

^121.41 — 0.6 

19.17 , 

6.84 j 

7.54 j 

7.62 

>122.13 1243)5 125.64 1124.19 1101.52 ,143jM] 59.19 220.17 , 59.01 

1 1 ! 1 1 1 -6/8) 1 m> i (L-fi/TS) |(lo/ia74) 

30 

OILS (4) 

> 

^263.44- 

| 23.96 | 

5-33 | 

4.13 j 

3.85 

,283-96 1 29 1-22 1293.81 1286.34 ,18840 296.47,106^3. 43L.66 i 87.25 
r [ 1 1 . ( \ >“i8i i (2/i) (29/5/09' \m&m 

31 

500 SHARE INDEX 

|134.82] —0.6 

, 20^7 | 

6.60 | 

6.65 | 

6. SI 

>135.68 1138.72 1139.56 '137.83 >108.94 .156.14 63.491 227^5 f 63-49 

1 i 1 I 1 1 '6/4> | (6/li {(lfi/ErTS) i(Ia(l£/74> 


52 FINANCIAL GROUP (100) 


123-36 

[-0.2 

- 

5.05 

- 

— 

33 | Banks (6) 

■ 

141.11 

+ 14 

26.33 

5.58 

5.66 

5.66 

34 ' Discount Houses (9) ... 


149X9 

— 


an 


— 

35 ; Hire Purchase (5) 


84.87 

-LO 

26.39 

9.58 

5.04 

4.62 

36 insurance (Life) (9) ... * 


104.57 

— 0.6 

— 

6.55 

— 

— 

37 : Insurance (Composite) (7) 


100.29 

— -0.7 

— 

6.S9 

— 

— 

88 ( insurance (Brokers) (S) 


101.87 

-1.1 

10.61 

4.41 

14.02 

14412 

39 - Merchant Banks (19) ... 


81.74 

-0.2 


7.41 

— 

— 

40 ! Property (32) ... 


16443 

—0.4 

4.67 

■3.70 

31.39 

30.29 

4i j Miscellaneous (5) 


67.63 

— 1J 

16.75 

9.81 

831 

8.72 


123.56 12608 .12708 ; 125.93 105.09 


139.72 

'149.09 


9608 

100.82 


101.01 

19402 


8103 


I 

142.93 ! 148-56 : 141.97 :i26.63 


107.46 [109.61 

103. id [102.42 


19701 

82.43 


165.66 ; 16900 
68.64 I 6902 


197.74 

82.00 

169.11 

69.32 


148.46, 56.50. 241.41 S 68.88 
1 (6/1) I (11/4/72) (13 12/74) 
177.11', 62JS6I 288.33 | 62.44 

, _ , <6/6) < (2/1, '(03(7/72) {K/ 12/74) 

14707 14707 <146.95 121.07 16907 B4.13I 293.13 ! 81.40 
_ i ; (7/3) (8; I) . (2.5/721 (10/12/74) 

9802 j 91.18 8807 107.51 13409 42-Bll 43B.72 1 38.S3 

I (105) ! (8,1) l (4/5/72) {OU12/M) 

109.78 I 8304 1 127 OT. 44.88, 19446 44.88 
| ! -f£3/4| (2/1, , 15/3/72) i ©1/7B, 

10206 1 7300 1123001 «4.47| 155.76 4306 
©WJ | (B/ll itSW/Et 1(13/12/74) 
(211-60, 68.96; 20207 ( 6506 
(20)S) - 

94071 
<7/31 
$4102] 

i 22/4) 

75.78] 

(2S/4) 


19702 132.01 


81.61 

170.14 


69.85 


86.90 

143.07 


73.70 


(7/1 1 ;tl2/ 12/73)1(16/1^74) 

3101 27807' 

<7/ti (1, -6/721' 

88.19 35700 
<7/1, |(9:11/T3) {< 

34. 7> 303. 13)| 

(Will .(IBi&lTZ, 



42 


Investment Trusts (50) 


1154.97 1-0.1 


3.27 / 4.48 


3006 1 30.56 1155.17 


156.66 165.44 j 164.41 II 1406 [178031 73.43 246.79/ 7103 

i I I I WS) 1 «/l> l(26/M2) 1(13/12^4, 


*3 ALL-SHARE INDEX (650) J«2.63 |_o.5 j - j 602 | - 


P 33.32 <136.13 113603 1135.19 [107.69 (154.09, 62.18' 228.18 i 6102 
i I. I ( I (Bffl) I (6)1) ! (1/6/72) laS/WH) 


[COMMODITY GROUPS 
(Tv'ot included in 500 or 
All-Share indices) 

Rubbers (10) 

45 Teas (10) 

46 - Coppers . (3) ... 

47 Muling Finance (11) '... 

Tins (S) 

Overseas Traders (13) 


44 


48 


(416.70 [-1.3 
10308 1—0.5- 


13.62 i 7.90 ‘ 10.67 10.59 
50.09! 9.95 I 3.98 i 3.80 


S60J57 + 0.9 : 54.46 : 20.94 I 1.84 [ 104 


49 


i FIXED INTEREST 

I 


123.67 ■ — 0-8 [ 9.88 • 408 ' 11.08 ' 11.05 


9308 1— OO 
...12 10.98 j— 1,6 


10.90 j 8.86 . 11^1 ; 10.15 


(422.03 | 


j ! 

5.84 421,68 >21.56 [309.06 i525.43 

I (2S/6) 

87.14 104. IB 

j m(7» 


261.66 355^(7 ] 84.66 
(2/1/ -123/7/73) HSMlflBl 
76.76 121.47 ■ 69.72 

|357.41 [362.49 ,369.81 >72.60 .384.45 B6T?8 TaSSf 


124.25 [126.40 I12GB8 1 127^0 1 95.25 \lf&\ S^'Ss^O : ( 6® 

gj/ii lcffl»/6st 
68.91' 126.43 64.83 


95.71 1 93.90 , 94.00 1 94.18 


. (30/6) 

71.44 (114.49 


1W1 4.70 7.75 1 7.75 12UL52 1213.97 213.77 213.931 - 


, f3/6i 
1252-23; 


Friday. July 12 


lodes 

No. 


Yield. 

% 


Consoles 2i5> yield 

20 -yr. Govl Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trusts Perfs. (15) 
Coml. and Indl. Prcfs. (30) ... 


50-72 

47.83 

44^0 

64J9 


13.76 

1 12.85 
:16j41 
15-44 
14.63 


- seafea or Grow But D«Iq tnacvslw 

dncTHvn traders SLfUfH lOOJtf 

-Eaglnnrlnfl (Heavy) n/U/71 253.14 

EitaloeerlRS (Gonsrai} 12/71 153S4 

Winn ud bids Utl/TO- 1H.76 

Toy# nod G«nm U/l/7* us. 72 

o«K» qeuiPSMM 16a / to urn 

' InManrinl Creep 30/lZ'lH ttc m 

. nftan«M»s Finutw 3a/l2f» ttaj6 

. Peed Mneofmantaa &/ 12/11 U&U 


Than. 

Wed. 

July 

IS 

Tuesday 

July 

IS . 

11 an da y 

July 

- 14 

Fnday 

July 

11 

Tbun. 

Wed. 

Year 

If 

10 


(approx.) 

13.76 

13.75, 

‘ 13.75 

13.93 

14J11 

13.91 

14.10 

15.12 

S1.01 

50^8 

5a53 

50.04 

48.65 

50.14 

49.44 

47.73 

47.70 

47.63 

47.63 

47J1 

47.46 

46.80 

48.76 

44.85 

46J86 

46J26 

45.47 

45-47. 

44.78 

43.95 

43.98 

41.43 

65.06 

85.71 

69.20 

64-35 

64.30 

63.37 

65.00 

56.46 

1 


(Sfi) 1(12/1/73) (27)5/711 
97J7: 262.23 97.37 
_<B/1). i< S0.-6|7o> \ S/1/76) 


Reed International 7 to Slop, while dated up 1 to lljp. A few A us- There was still no real weight 

Glaxo ended 3 better at 353 p, tralian issues sustained losses,-or seUinB. but *■ potential _huyere 
after 335p, and Beecham 2 harder Timor being lowered 3 to SJp and were notably absent and we Gold 
at 2S3p. after 2S6p. Associated Australian losing =5 to Mines index rell 5J3 to W5.3 wtuch 

Against the trend, ReckJtt and UOp. Snnningdale shed 15 to419p made a loss of 22.5 on the week. 
Colman suffered a fresh retreat to but Ranger recovered | to £134. The slow-moving bullion price 
29op before rallying to 300p. down Minor erratic movements closed at $164.73 . per ounce, a rise 

3 on balance. Elsewhere, Central occurred in Overseas Traders, of 75 cents on the day .and a loss 
Manufacturing remained active on James. Finlay were the firmest of 73 cents on the wWt 
the bid talks with LCP, but closed spot at I4lp, up 4, while Booker Vaal Reefs (£26} ) and Western 
unaltered at 62}p,' after 64p. for McConnell finished 2 better at Holdings (£33}) each lost | 'while 
a rise on the week of II. Batons 147p. Sime Darby contrasted with Wlnkelbaak came back 23 to 975p 
International Systems were note- a loss of 2 at 80p, while Inch cape, and Mark* vale eased 10 to a year s 
worthy for a gain of 12 at 102p awaiting next Thursday's results, low of 320p. In Financials, Anglo- 
in a thin market, while Channel were a shade- off at 368p. Vaal lost i to Up on further con- 

TtmneJ added 5 more at S7p. Furness Withy featured other- sideratioh of . .the . poor Juhe 
Cowan de Groot “A" ended 3 wise idle Shippings, rising 19 mere quarter performance of the 
firmer at 50p following acquisition to 245p on fresh speculative sup- antimony-producing Consolidated 
news*. The improved second-half port in a restricted market -Hunt* Murchison and the ’Prieska copper- 
performance left Vhiten Group li lug Gibson improved 5 more.: to zinc mine; Middle Wits which has 
Up at 8jp, while Dinkie Heel, on I55p, but Mersey Docks Units, still a stake of 24 per cent, in Pneska 
the increased interim profits, reflecting trading news, eased a fell 5 to 460p making a loss of 
hardened 1 to 14p. In contrast fraction at 6$p. Reardon Smith 40 on the week; 

Stormgard shed 1 to 44p in reflec- came on offer, the Ordinary das- But the faithful Cape buyers of 
tion of the slump in profits, ing 20 off at 430p and the ‘ A’ 17 Murchison lifted the latter's shares 


MONEY + EXCHANGES 


Further fall in bill rate 


Bank of England Minimum 
Lending Bate 10 per cent 
(since May 2, 1973) 


an exceptionally large amount large repayments of Thursday’s 
over the week-end to five or six advances by the -authorities. - 
Discount houses at Minimum At the Treasury bill tender the 
Lending Rate. The banks carried minimum- accepted bid was £97.64, 
over full balances from Thursday, compared with £97.63 Jr the 


The Treasury . bill rate fell 

slightly at yesterday’s tender, by but this was outweighed by a net 
0.0274 per cent, to 9.4493 per cent, market take-up of Treasury bills, 
which left the Bank of England's an excess of revenue payments 
Minimum Lending ' Rate 1 to the Exchequer over Govern- 

unchanged at 10 pec cent Day-to- ment- disbursements, an increase £664£m. All bills offered were 
day credit was again in very short in the note circulation, local allotted, while next week £3 00m. 
supply and the authorities lent authority bill maturities, and very will again be on tender. 


previous week, and bids at this 
level were met as to about 30 per 
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reticles is general in the foreign dealings- Tbe dollar's trade- 

exchange market yesterday, weighted average depredation 

assisted by rising U-S- interest against 14 units since the Wash- New Yort4":6 
rates and the expected upturn ington Agreement, as calculated Mootr*/ — 
in the economy. by Morgan Guaranty of New York 

‘.01 


EXCHANGES 

tiEfitnEssr 


Sterling opened eg*!** the 


£ *o tbenou^i per cent - Stirling's depreciation on Lw«cm,_^J 

a sanilar ba^TaSso Improved to SSSL.^ 

rose to qZJxTi 0-2-4755, WfOTE m oi nM . fWwn *t2AR on* 1 

easing at the close to $2.1743- per <xnU irtHn per JSSQ 

$2.1775, compared with the pro- u igaxjirzi 

Ci0M of * 2J78M180S - &£& SSK 

The pound’s trade- weighted opened at $163f-164i and touched v^aca .: — 
average depreciation against ten a low point on the day of $163-184. ZarttA — ; 
niajor currencies since the Wash- T^e krugerrand" for domestic t Basic discount t Rates given are for 
mgton Currency Agreement (as delivery closed at $173i-1754 (£79}- convertible francs; clostoc financial franc 
calculated by the Bank of Eng- £80? ). compared with $174-176 s5JS«jm. 
land) was unchanged at 26.6 p.c, (£78^601). 


i! 1 * 

7 

Si« 

■ff 

3 

«a 


nay* 

Spread 


Olooe 


tLI7TaAmB , a. 17464. 17B5-I 

P.S3SIU24aa 2^410-2.2420 

3.66-0.61 - 

W.mfil.lB, 8 j. 7D-8D.30. 
12.48 lx-54 12-49j,12J0J 
5^41-0.45 j 5.42*-5.43i 
&&JQ- 6 fi. 0 a [ 

tlU.7D- YA VO V1446-V7&.86 
LA 17-1.424 l,420i- 1.422* 


BASE LENDING 
; 1- RATES 

API International 

-Allied Irish Banks Ltd, 9|% 
Anglo^Portugum Bank 10 % 

Henry Ansbacher' 10i% 

Banco de Bilbao 9] % 

Banco de Jerez ......... lU)5j 

Bank of Cyprus flO % 

Banque du Rhone S-A. 10 % 

Barclays Bank 9i% 

Barnett, Christie Ltd.:;. 11 % 
Bremar Holdings Ltd. 101% 
Brit. Bank of Mid. East -9j^ 

Brown Shipley 10 % 

Cayzer. Bowater Co. Ltd. I0i% 

Cedar Holdings 10 % 

Charterhouse Japfaet ... 104% 

C E. Coates lOi^ 

Consolidated Credits .. 12 % 
Conti nemal Trade Bk. 2{% 

Co-operative Bank 

Copleys Bank Hi 95 

Corinthian Securities- ~ fli% 
Credit Eyonnais 94% 

G. R. Dawes 10“ 

Dnbdff Brothers lift 

Duriean Xawrie' ......... 101% 

English Transcont. ... lift 
First London -Secs. 9ft 

■ Antony . Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 9|% 
Grindlayjj Bank 10 % 

* Guinness Mahon : 9S% 

iHambros Bank 9}% 

Hawtin &. Partners 13 % 

■ Hill Samuel „S10 : S 

C. Hoare & -Ca tfli 

Julian S. Hodge »i 

Industrial-Bank of Scot 9| 
Jacobs,. Klroll 1H 

Keyset TBlmanh l 1 _ 

Kinghurat Securities 
Kno.wsley St Cb- Ltd — lift 
Uoyds'Bank 9ft 

London Ar- European . Ill 1 '" 
London Mercantile' ..; ll{ < 

Midland-Bank 91‘ 

[Samuel Montagu , “Sft 

■ Morgan Grenfell 

: ’NationaT' Westminster ,9ft 
■Northern Cohan. Trust; 20ft 
. Norwich ^General Trust .. I0j% 
Portmah Guaranty % 

: P.1S, RefiJon & Co. < ■ 91% 
RossuBnster : 'Accept'cs. J ' % 

Se^rits/i^ust.cii. Ltd. M / 

Shenley: Treat ' .r. ill 

Standard * Chartered 9? 

SterUhff Credit .12 % 

Stewart Salmon & Co. oft 
Thames Guaranty ...... Tl- 

Tra.de Dvlopnrnt.- - Bfc ». ... 

Twentieth.Genmiy- Bk. 'lift 
United Bank of JCuwaif ;94%- 
Wailace : Brothers Bank 101% 
Whites way Laidlaw ... 10 % 
■Williams and Qyn’s. 9*% 
Torfcshire Bank ; 

AreepOnk Oaepu 
^4lKr depBsta six. toMotft Uimodt 
7-dp deposes on vaau at OSJOfr aod 

Depoa/f Baae- Rate fliJC •’« 

Utanawl deposit 7*%, - 


.11.98-11.44 
8^ -9.28 
3.05-9.03 
H40-M8- 

aa.iu-sa bo 

B.70 -6.76 . 


11.58*41.48*1 

9JB-9JS 

B45 646 
58-38-58 M 
EJ5JrG.74* 


CORAL INDEX 
■ Close 296-301' ; 


LG. INDEX. 

GOLD 163*166 ' 


EXCHANGE CROSS-RATES 


FORWARD RATES 


July 18 


Fmalcft— . 
U. York J 
fans ; 

Broasels— j 
Londcni. ... 

Am'a nlam l 

Zurich. — 


FrtnWim ) New Yon* 


4aoiw» 
170.4-^ 
Urssa 
M2* 4 Sir 
HH-Efr-.W 
10&L5S-87 


S.49D0-TO 

«. 2537-85? 
37.10-16 
2.1746-1736) 
2.5713-37 
a637M6 


Pui* t BruMete. 


5S6M2 

23^4-47 


fi^9-74 

9^-86 


Loudon la'twntetn' Znrtcb 


Quo Month i Tbreo naan 


6.71-73 I 3.423^6 I SB 94-7.09^ 
2.6925-76 E.174S-1766J 38.7683 
111.456480 3.2540-TB5 i 165.42-82 

80.66-85' ; W.a 

5-50i«hl 


80.70*80 
B0.41d. 65 ; 63395-J45 5584-895 
S1^6-m 7J0;.U4 7.7420-505 


0HJS6 75 


JV«w‘ Yi>;;s|iJ.60-O J3D cr.pna 
Montnil .I0.6O-D.S0 &pg 
Ainit>diua|3 4 -i M tr.pm 
BruMete^:’ao c-pm-pur 
Cop"nTigni 2 ore mu-par 
FmOriwt ;4-Z pL )>m 
LUbuu— i;50i: fio-4lI p, dto! 


94.52 70 
14.1H-C9 


.78-166 f.pm 
1.64-1,48 c,ym 
"Wi-734 Cipm 
Wbc.pm 
<2*519 ore pm | 

.ij.TJg pm 
,pni>90cJu 


5.K^744 ^il“— 110-13 lire da 


INSURANCE BASE 
RATES 

f t Atiantic ' Assurance «.. 1IJ*S 
Cannon Assurance . 8495 

I? Address Bbatrn under insurance and 
Property -BoiHl table. 


9TJie*-fc3& 


1975 


I Law } High | Low 


Si.osl 

(£0)3) 
60.66! 
(21/3) | 
46.57 
(263) , 
66 . 88 ' 


38.27 


38^7 1X5.48 
1 3/4 (11/8/63) 

37.011 113.43 1 37.01 

gdj, JPa' 10 -’®)! ®W8) 

35.36) 1.14.41 1 34.45 
„„ {*11 lOS/fl/S). (4/12/74) 
66.88' 4B.3S 114^5 j 47.67 
(20/3) I (3/1) J(7/iQ/SJ> i (6/1/751 


Food Rctairtog 
fosurasoc Broken 
Minim Ftaiaea - 
All Other 

t RcdcmnUoa yield. 
(telMlaied fay extd 


29/12/87 
29/12/67 
29 twa 
wva 

Ff-Actmrk 3 
Cumtnanl radons 


«**• exuiwpo tdcaritai) 
IBM fit combiner. 

. * Iwt of tbc caasUttMacgi of (be 


UU1 

ittmo 

mso 

Indices are 
Umhad (a 


Crony) on an 
FTAdurla 


awre Ind/cec Is now Wkilable from the Poblistwra, 
Tlfncs ' BCM*eu Housa, Cannon s5S 
Lsndon, EC4P «BT, price 13p. By Inland pot 16p, 
CommomwalU) Itp. For eran jgp, p 

. CQHSTI11IBNT CHANGES: British Ley) aim 
(Mow ro nnd Distrfhutora) bay been replaced by 
Petbow HHdlmu (Etoctriodt)., SbofRoW Twist Drtn 
(Machine aod Other Tools) Ins bon hr 

Barrow Hop boro (Toadies). W w 


U.5 . 9 in 3lAotreoL C-S. 3=103.10-103.12 Omndiim cento. 

Omadian 5 in Mow Yen*. 501=37.02^7.04 UjS. cents, U-S. 8 ta JUten Oo^. 
Sterling fat Kflon I422JXL 

EURO-CURRENCY INTEREST RATES* 


Oslo __...;5 ig.3 *a ore pm 

Porto _..-,.'2ia-4ia c. dto 
Stockbolm'S ure pm-por 
V[pnn«..„|25 gn> puupor. 
Zurlcfi _ _ [3-2 c. poi 


12.8 ore pm 
6ia tufifl 
; -3(a oru pm I 



GOLD MARKET 


(•flD 


sar-wootb (Ortrara U S. fioDor 3JSH43C I 
pm DMnofUh T.0MJ5C ' 


other markets 


July 12 1976 

Sterling 

Fs&Dontr 

• 

Canadian 

Dollar 

Dutch 

BaUdsT 

W.Uernuta 

tnarfc 

- Swiss 
franc 

fShcnt tenn._ 
7 <5*y* notice.. 


Three month., 
Sis months... 
One Year. 

BV«3 4 

9la -97 b 
10-iDje 
llls-IUs 

is- lias 

ftsg-aifl 

(J3B-8T8 

fii<-ri4 

7=«-«l4 

B-W* • 
66 , 

M 

!7gfll 8 

270-318 

llft-ft* 

, MU 

fllj-63* 

ats-Sfis 

«S-368 

. “I?! 

478-S 

Zla-3 

2la4 

J34 

SSt 1 


Argentina. 
Aintnlla , a| 
Brnxll 

Finland ;J 
Gimce.... 
H/ngKcnuj 


ftKu«wHo«» . 


AwtritL^J 

BelriumJ 

[Conod&n.i 

Oennorfc. 


HUtMOl 


rnumu~.ie.m-3.si 


Euro- French deposit rare sborMetm 13>M pa- cent.; seven days' notice 13.14 
per. cenL; one-month Ms*l3 per cenL; three numbs 134-14 per cent:: six months k aS™ 

13^121 p«r cant: dm year E?*Hi per conL ' 

LMVsr-term Ewwtollar deposits: rat> years SS-SJ per txULi thro* years M* _ 

per c»L! four years W-94 per coot: Dve years 94-82 per cenL 

The folio ortac nominal, rales were treated for I^mdoa dollar . certificates of nuTIrari- 
deporiu: om month 6S»-«i£ per »aL; three moDths 84-44 per ceOLS six moatto 

71 SS cflaa - rBaaed on rates (footed by spednBsi 

“ 5? Ies are nominal chuSna: rotes. aeajira. Other rales i 

f SlttBT-tetm rates are call for turUns. U.S. dollars and ft»nadt»n daflats and where, a Rate nwn 
twodays' not] CO .for suflders aad.Swdra franra. t«re***i wm wnere., *iwe mvan 


l4fl1.80-Sr.S0 
1.5520- I.Bflflf 
17.71-17.31 
s-flit-aJOi 
88.565- 7B. 245; 

10.93- luJlfi 
143.14ft 

Kuwait afisjrt,®® 

Ittxemb'g.j 80.7090 J8 ^reeofc.s.J Bb-87 

’ Uatey*to..'5,M8ft*Ji2?0.I»ly ,114461495 

N.ZettteQd; ].bB91-'L/tn2: Japan 6 mM 80 
. /.fla-f.flt Ixeibn’ds 5.4MJ5 
5J8S8-8J07fi;Aoriniy^.nJJWTJ6 
1.5443- 1 JJflSuJl’omujolJ ftSft-flfij 

Wf*tn J14IW34* 

. tfwtolomfi 5655-76 

u-s^.~Tjzjr^JOi 
fl?Jfl-a7-B5 lYug»n».l 664-574 



JulylS;I876 nEb'irm 


Gold Boll 
o-fknnuuncd).' 

Of 

fix’*]! 


1)60*175 


UJK [UoMccdiu 



1631|'-164lf 



Oldaor’i 


154^-165(4 

165to-1641s 
163.4 - 
.126). 
8<wr 

S^Sll 


173 lp* 1751* 1174*176 

— - tfTOSj-KHt); 

1*434 - iSlSi.335* •) 
la-24 la. (£2Sa4-2«*) 
U.63I4- BfiUj-SJJj 
l*-S4i*)' (C23A *J»%) 


6B-1TO .' |fSd6*X?l. 

-7Bi4) «C771s.7aiB) 
!f5TXfll ' . .■jffiOli JS1U ‘ 
“54131*) 


20Sa«l« .v!«W4-S48 

.TgstaHi S - aiM o 

rate; financial mt TT.Tt-TTJfr. . [OH H^tos-...ilse-w 






The Financial Times Saturday July 19 1975 


Mr 


3C 


f'u- 


*1 









1 50 6J -a. 

►j* . «.a -0. 

1.6 52.0 -0. 

S5 -«j 


rrf 



4k 




if. 


Sift I 


INSURANCE, PROPERTY, BONOS 


14 

37 
18 
<7 

120 
35 
310 
25 
57 

38 
U 

1 *7 

5p.. 18 

SOp. 88 
11 
88 


Victor Britain. 
It’s how the other 
half travels. 
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lAUermnSeelOp.l 
lUtxa cdrrtD.fl.1 
HkufFLKW. 
Him iij II., 

Allied Irish 

Anglo Con tnl 

A&wtLG^ 

AmtiNia— 

BmkA*WT33J25| 

Bkimndn I 

Da»pcCto.aran 
BtLamtiAia_| 
Mjauniramaj 
&.N3.W.SA2J 
BeokSatlredtL 1 
BantoiN.L510.| 
Barelwsfl 

BtfaffirfraiOJ 

BowrtHK(C.Tj_l 

BimmaWai 

BantMGnnp^. 
Caer ruder £1_ 

“SSS; 


8 , 

210*2 

25 


jConBtWanlOp_ 
tewd.PranceF75. 
pmeri&Sl 

inmKtf.11 
Da Wilts. 
jFTaaer Ana. IQji — 
(Gmard.ViInl 


5 



22 
62 
13 
33 

% 

[200 

78 
3e 
30 
30 
94 
18 

. 10 
(£55 
39 

i, 

M h 
80 
25 
88 

ES 

2 T* 

25b - 

(210 (Stand, fc Chart □. 


H«gSi2&S2Kt 

b«*drn6er_ 


[J(W¥ir<Leo)£lH 

iKeTHTOTmami-l 

Mac.CKdit_.JI 

iMeOpc.inJ 


NaLBtAnstSAl, 
.NsLCanGrp— 
gaLWtatfl 

iSrateMCfl. 

pier Walker ,• 

SttSLMtP 


padeDer-5150- 
(W- Bk Air. 50c- 
DnkaiDtec£l 


M 

, 35 

l£ 22 
80 

31 
98 


ii-m;B.T, 

Hire Purchase, etc. 


134 

. gllfi6 

.®aw 

135 
025% 


.>... taring -\ 


10.9f 63 34 




L5l 


-1 

-2 


4 31 


3.8 


+V 


4JM 


L5[: 


HaBdersiHldgL- 

Uanordale. 

iocteieL 

parley 

Mareiail3(Hfxl_ 
MayiHsssdl — 

Hears Bros 

MsirtleD-iT.- 
a®er{a«tL)- 
Mimy. 
mneriStnilOiL 
Uixetnerete. — 
Mod. Engineers^ 

Sftnktw 

MowlmU) 

SET20p 

Nerathilia— 
North's Der,10p. 
Nonrest Hoist — 
KatLBriefc3to9. 
InueDert 10p_ 
ParterTimlw_ 
FWoix IlsdMT- 
Poehlns.. 

Havfimre Bras^.1 
R3LCL_ 
RedbmT. 
tod*Mrilik^_ 
Rch'<b.T*ttlOp. 
Roberts I 
pMianlOp'S- 
[hotIIukw 10 j^_ 

lBabasid 

P.CanenL 

|5wiHttacInT.^ 
fcFtsher. 
iYPriee_ 

Smart ,Jj] Op 

SontiieniOa.^. 
StiiensErans — 
Sparrow G.W.20p 
StrertereCLlOp- 
SontmdvO.C}_ 

Tamar 5Dp 

TMarWaacbaw. 
rahoiyCTgU—. 
Trans *AraflW, 
TaalJniBS^- 

UBM Group 

Pedis Stone l&p. 

VibroiSa- - 

ffafterfAl Up_ 
Fard Hides, lOp. 
Tame * 

trem 1 

WestbrickProd*_J 

ffettors Bros 1 

WiistBiigsSp-. 
(WhiffiVmlft 
is Coo. j . 

. . ilCoiujolly) 1 

tRnwffiart — | 


+1 


+17 


-1 


+1 


-I' 


23112 AS 22 
43 132 24 52 

16 4.E 4.9 47 

26 6.D 7.9 24 
* 14.4 4 43 

6.4 75 26 42 
14173 62 54 
3.4103 43 73 
6 7.0 4 58 

4 105 4 37 
22 19 J 35 18b 
12 9.7129 4T 
12124 6.9145 
03 25.7 7.7 
29122 46 • 

3J 63 6.9 
19116 65 „ 

— * — 46 

19 19.0 41 Ufa 
1813.7 6.4 19 
22 105 62 82 

[14.6 61 17 & 
0.9 9-7 18.0 36 
55115 22 10 
Oi 14.7133140 
3.1 101 8.7 65 
4_ 6fl 4_ If 

*32102 
31 72 7M SO 

17 243 - 42 , 
35 Si 52 18fa 
12 17J0 71 34 

25 62 24 17 

35 8.4 52 
19 28.8 26 214 
22 10.4 67 Z12 
3.7 135 3.1 6 

21 111 5J 10 
19 122 65 10 

4.9 6.6 A9119 

- 25 - 45 
U 9.9143 38 
29 9.6 55 13 

5.0 ZJ 
20133 * £12Sb)! 

7.0 72 32 110 

2210.9 63 20fa 
14120 69 49 
11103132 5b 
15 152 7.0 *92 
IB 142 5.9 73 
14 217 5-0 1 47 
12 164 7.9 
53 37 82 22 

19P13.4 62 11 
11 115 123 55 

26 83 66 46 

- 69 

12)192) 67 4? 
9S 83 33 20 
» a “ «■ 



Price 


20 


217 

46 


J76 

43 


259 

16 


155 

36 

+1 

181 

36 

*2 

m 

40 


25 

56 


132 

52 

” BHM 

US 

Sid 

— 

211 

118 

34 

rrTirr 

X9 

• 4Zfa 


3.95 


29 VeraoiFab.IOp 
10 Kades-A'»jL™ 

20 VaOCTCJaa)^.. 

21 Da XV 

21 R-*Uiii6CalOpL„ 
23 (Taring &GUJar. 
27 WewurflSp 

19 FestaannlOp. 

10 (ThatflOllHpb J 

20 TMtnwWlrifia-! 
25fa Wod worth 


ELECTRICAL AND RADIO 

6B Ekctrwfc- 
Allied IbhMx. 

And fidelity idj. 

BSR lO p , 1 ^ ■ 

SeS4i!^I0p_ 

Bombers* 

Br-EtertranicHJn 
BICCSto 1 110 1+1 


-J 


[Fid I 1(75 

IWilPfE Uw 

16116.7] 56 18 

aHM -3 31 22 

, 8.W 64 35 
14.g 3,4 50 
1 7 A 5.0 49 
73 56 66 



CrocslandJp [ 

Dale Elec.] 
Barca. 

Da'A'- 
t DmitanlOp — 
Dewtmrst‘A r lE4L 

ttoplcr %>.. 

Itonai Sn Mp . 
Da'A’SOp 

DonfiofiAUSpi 
Dreamlacd IBp— 

DaWIierSp — 

EJtl.SOp 

Da8^Ca.l98L 
Etert'canq* Iflp- 
EhrtrcoieM—; 

IHef-Hratniair 

_ jServB.1 

[FidditrHarUOp.I 
(GRC 


Jones Stroad^H 
Lanmm S cott ^1 

L^rErfriR-^H 
MX Electric- 


n«b| 

♦ 1^ 


4 iBriLDebtSerJi 

10 Cattle'itHihsiL 
(£54 CteB'eraD.UOl. 

26 UordsAScot20p 

11 LodScoLFlnJOp. 
33 Pror. PtnaneiaL- 

12 SUgCredUlDp^., 
10 [Wagon Fta®c-e_| 


-1 


CHEMICALS, PLASTICS 

AtoNYF13L_ 

Albright WlLwn . 

Alginate Inds— 

ADda Pack lOp.— 

AITdCallaldUtp- 
AndrarChBa._ 

Bril fff.W.i _ 

Barer AG. D5L50. 

Blasrfn Noakes_ 

BrtntamnslOp. 

BriLBeuoilOp- 
Brti.TirPrd.tOp 


1431 
1429 
■ 9.85 
19.91 
1059 
1437 
1274 
13111 


649 


1375 

High Lew 

14 
28 
99 
. 96 
195 
70 
65 
4® 

28 

* 

■8 
145 
15*i 
593 
5105 
90 
74 


FOREIGN BONDS ft RAILS 

Men J+ariKrn) Bed. 


1473 

162E 

1429 ;H 
1469 ^5. 
14.72 
1318 igf 
1220 & 
14.71 |g 
1533 g 

ilS 

14.75 ^ 
1269 » 


1-1)3.97 1 2 ^|| Srjj’ 

BEERS. WINES AND SPIRITS : I %* ' 


mk 


5fa Antofagasta Mr— 

lWj Da5ppPk rf 

95 Bail a+bpc Ass. 

95 Chilean ffiied- 

[191 German 7n&4*2PC- 
55 Greet 7pcAK.__ 

47 4K3855b.Ass.„ 

24 tarlBxcdAn 

20 Hang. *24 An .. 

48 Iceland 6>zpe 8388. 
60fa Irdnnd7*apc 8T83. 

, 56 DoW.pe’SVW 1 

[116 fcrp3n4peKIA»_ 

47 Do6pc8388 

93 PereAssJpc 

R Rnnraiupa 4ac Cs_ 
tt73*3 S.GJ. Wlh^rts._ 

[595 rnrin9pel»l 

75 Turin 6*2pclftM_ 
62 Uregu^lfapc — _ 


fires i Fieri 


-l 


B- 

?* 

' 4fa 

2 

4*2 

■? 

6 

• 3 


751 

B.46 

M54 
J406 
0.7 
13.49. 
1455 i 
1351 
1526 

1234 

209 

867 

9.47 


4 

I 


30 

Z36 

100 


m 


nfa 

132 


35*a [Allied Brew- 
14 UmaL DiitPr.lOpf 






73 |Ben Arthur 50p„ | 

37 

30 Brawn HUBluwri 
17- B&ddv’sBrew.J 

22 BnlmeriBLPj. 

23 B urto n woud. 

42 CamraU.Vj 

22 City Lon. Drf. 

30 GlmtlMariiew)^ 
65fa DiatOIenStaL- 
'* Enwfficv^)5pl 



GreoiaOWhit_ 

Greene King 

58 Gulnnen . — . 
73 HighTd Dirt. 2^1. 

17 Inrnyunlnn . 

53 LongJn.In.90p_ 
75 UacaUmLOa- 
1120 Mcriand£l_ 

40 SWMteBlSB— 
22*z Scatt&New20p_| 
90 rredfl<tt*S0p_ 
31 

|H5 V*u£2 , 

34fa Whitbread 'A' [ 

57 tWolv. Dudley | 


+4 


t3.0 


276' 
207 
1402 
552 
4.7 
17 
44.41 
351 
95 
231 
9252 
8 21 
h229 
1285 
294 
437 


20 75101 33 
M 45 29 J? 

7.4 65 32 «} 

22 27102 « 

3.4 7.9 56 « , 
27 45127 

24 28 95 915 
41 4.7 2D 

t K t 1 

26 4J 143 33 
11 7.9 175 302 
B2114.7 52 « 
qU 7.4 11.4 ??? 
27 133 7DJ03 
U U1UJI, 

20 129 60 37 

25 64 92 g 

hats 

H 29127 M 
32 5.4 9.0 
,11 5515,4 B 
3.4 29 33, S 
hoo 83105 

23 62 11.0 
3.6 55 7.7 
« 21 4 
f6 24 117 

5.7 115| 68*2 


Do84Knv8UM- 
(CorirteCheuLlfip | 
| Cartes Bras.. 
Da‘A'NV_ . 

CradalnLlOp J 

Crysttlateap. 
EnalonPIastia_| 
FarmFeed-. 
FedLChem.- 

FSsnuEl 

Halrt*Bd(TJlI>p- 
Hksn. VekhSOp. 

HbcehstDIB 

HaltPidds.lOp_ 
Imp.Che«n.£l__ 

Da5W££J 

Lanhro Chon. . 
arte Inds. 5 

. lAVflrixU 1 

KtokH-RrOD- 
PJyaa.IOp 

Pnraai r 

Banaom.Wni.10p. 

BenMWIOp 

Rererter 

SwtAg.lnd£l_ 
Stewart Plastto- 

SUjtctBto 

WsnSe/BenJlOp 
12 wmaw8Fra.20R. 
39 Forks Cbans — 


+1- 


a 


-2 


+fa 


-1 


!+fa 


-(216 


-S 


271. 

. z9 
114 
14037 
3.64 


29 6.9, 
25 4.6) 
S41U 

24 26 
20124 
20 44.7 
2619.4 

25 

3 2 64 


Newman Imk— J 
* Kewaarfclinis- 
NamandELSOtuj 
Perkin EVr4*-| 
PetbowHUg 
1 PhilifO Fln.J . 
Philips If. FL18. 
PifcaHIab30p-l 

5a'A'20n ,[ 

PteseyT 
Press* 10 

W 
Kara! I 
BediSnmrn 
Ue£l_ 

nBntu20p.| 

HotaflnGXr 
S‘ng'mo.Wrt.5 . 
Schdes(GHl__ 

Scott (Jmneal 

Sony Co. Y50 

SoundDiffiiSp— 

San wood I Op - 

StariaiG.lIflp — 
TeWnsiunSp- 
_ Da‘A%T5p_ 

50 rete.-8«uals 

rhmn Elec t- 1 

Da'A- 
20*z Th'rpeF.W.lOpf.; 
7 LUxaEIectranic-l 

Unitecb lOp J 

Utd. Stiwrtific I 

31 WmrtAC nld. . 


Wertforth Sec 

Wwlm diniKP 

WhitwUSTSp— 
WhTes1eFtg.20p 

40 (wigfriUHj : 


3 


+2 


:+i 


-5 13. 


-*a 


+2 


+2 


293 

(245 

419 


73 

♦, 42 
H 312 

21 78 
5-5 30 

20 22 

ell 55 

sk 

58 

ENGINEERING, MACHINE TOOLS 95 
,271 I 2« 6.3 7.4 g 
Hh3 id l3 72 110 “ 
(tb318{ 181 7,9101 §4 
MjD52 _ 27 

3 J 20 63 £ 


5-21 
521 
b!75 
19 
0.76 
554 , 

m 


13 

034 

t319 

32 

3.96 

3.03 
105 

06 , 

<1291 

200 

154 

283 

327 

478 

213 

a 

Q5b% 

018% 

1206 

1206 

4.03 
205 
367 
285 
357 

3.0 

414 

0.73 


1367 


Bt 

0.97 

437 

552 

552 


:: Stf 


46 80 
91 73 54i, 
127 « 49 

9-8 5.9 Ufa 
U3 4.0 mi 
176 36 39 
1431103 35 
35 
59fa 
12b 

13pL9.7J 4.9J 43 
3.0 12D 43 22 

2623.7 23 « 
45.41 -20 

39 65 ^0 ^ 
51106 45 L ^ 

Hi 

18 Hi 7 2 in 

27 II 23 g 
32 110 41 17 

23 10.7 24 ja, 
ZJ HO 43 33 

tlffi ^ 17 

26 6.4 
41 27 
41 6.8 
12 110 
18 U6I 

24 65 
24 28 

24 76 
32 7.7 
10112 

25 5.0 
135 <21 

*1 2? 


3.8 44 
23115 
32 23 
41 76 
, 21143 

1410.4 
3 l 9 10.9 
126 

nu 

2lll4J 


L9l 

4.MJ28) 
4.g 86 

23 a« 

33l 6^1 
-blfUB. 

4fl 73 
45] 75) 

__ 17.0, 
26 129) 
28 

23 7.8 

45 10.3 

24 46 

46 8J 
16113, 

ulizd 
not m 

Ml) 
29j ±j 

ua 

23 7 4 

P 

28 73 


tJi| 

27124 ] 

17114 ) 
6.4 73 
26 136 ] 
076 23 


of 25 

If « 

55 34 

56 4 

WS 

23 50 

.20 n 

7 s 

- 53 
Ji 54 
96 52 
76 £48b 
ff -31fa 
49 iuf 

W 

6 165 
1* « 

7 29 

P Si 
loll™ 


7^106 jg- 
H 72 
f-f -34fa 
21 j 7 

— 50fa 
6.8 24 

*16 

ft ^ 

H 29 

f* ^ 
fl 98 

ni 28 fa 

16 

H 124 
;M6 g 

1420 ^ 
“ 85 

- 27 
T, 58 
| j 39 
S3 39 

-.1590 
A7 23 

6-7] 



CINEMAS, THEATRES AND TV' 


10J6 BUILDING INDUSTRY, TIMBER & ROADS g 


U.S. 5 DU Prices exclade Inv. $ premium 

AMERICANS 

«!li I Stack • | 


5,73 




ASA 

AMFffSConv.W— 
Amor SI „ 

Asad. Spring SPj™ 
Baher Oil TIuSL. — j 

Beti t Howell 1 

BentfixCamSS 

B«k Steel ‘ 

Brag. For. SUSZij. 
Brufliwick CrpJI _ 
Burroughs Cop. J5. 
CBS5a.5ft. 

CF.C.S*j_ 

CartwnuuknnS3_ 

Carrier CruSTfa 

Cricrpillara 

Champtoo Int Inc_ 

Chase intuit 15_ 

ChcsrtmwghJl 
Chm[erS0 , 4-_ 

CitlrrapS4 

City Inv. SIOS 

DoCmPriBSI 

Cdgrte-P.Sl — 
CAItbRSI- — 
CenL Illinois S10.~ 
CwtOllSS- — 
Crown Zell.SS 



| 7 Mp 


IRrertreetirell — 

! “-riChicaf»S5 

o-Corp.5% 

I Motor 52*2 

X 

EIert.Pi 

iteSl 

eywdISISO._ 
■aiRF.iSl — 

l CornS 

— 
JJtka. CpSl— 

InL&vCnlb. SI 

;I. U.mlerariiauaU. 
KaMrALSl- 

|Maat Um. 131760. 

Merck 

Blerl Lynch JU3G 
'llorgm IJPI USS2 A 
KKIsQk.^% 
'Chreu»Ill.S1125_ 
Penn-Crauri 

Quaker Oats C5S5_ 

~ "Y.CouS5_ 

ceS02> 

Bernard S5 

< Rjcbdsn.-UirU51b 

jBaallRF.iSlD 

Sell Oil SI 

i(Snger|JlOi_ 

, baiyRDdS<L50_ 

IsSibbg 

srnwiK.flb 

1 jTesEaPL USSUS*] 
. — j )TewoS63S—_-— 
1 415p fTransanierie* fl 
' [U6StcdS30 

fCOPSl 


V’ctra Intk SUM _ 

W<x4ratlaS3fe 

36 XcnaCorpSI 

! lbfa (Zapata Corp 25c 


a 


16b f 


+b 


80c 

5%| 

SL75 

SL40 

IB 

S180 
5200 
20c 
40c 
60c 
5146 
5214 
5170 
52c 
SL80 
5100 
5220 
5136 
*5140 
88c 
66c 
52 
68c 
5200 
5220 
5200 
$180 
5100 
5160 
5180 
5530 
$110 
90c 
. «C 
85240 
5180 
5160 
5150 
$140 
5ZC 
573 
5248 
s51c 
25C 

5^ 

5172 

5140 

60c 

5130 

5220 

5172 


- 0.4 

- 24 

- 25 


= ffl* 


- 23 

H 2. 7 I 

-\ U 


-m s 

— U t* 1 IB 


- 33 

- 29 

- 1.7 


- ?3 


IttLa 


- 06 

- 3 -5 

- 3-2 
02 
3-1 

B'“ 
B 

oJ 35 

37 198 

19 20 

if g 
g » 

23 ia 

= if i 


S.E. List Preodua 58% (based on RIM per 8 

CANADIANS 

B70p[BUIoDtrealG 

24b BL Nora Sox. S2_ 

30fa Bell Canada 25c 

700p BawValleyfl 
720p BrascmO — 

151 CmJmpJk.5! — 

945p|C«Jfacffic“ 


_ Dft4pcDeb.£I00_ 
17fa GnUOilCmU ... 
230p Hawker Sri CreJ- 
16b Hdlftafiff S5_- _ 
825p Hu*on'nBwI__ . 
12b HudB.OJIG.SZb— 1 
16 ImperialOUI.* 
464p InLNatGasn 
14fa latWekdl 
970p UzseyFcn 
460p IfadficPeL 
540p 

U*M[HL 

BCpfia Alfian . 

18 [BMBk.Can.S2— 
|fiagxamCaC51— 

600pfIY*.Cda.Pipe33*ic. 
375plwateP»s^ 


2Z*« 

* 






S.E. List Premium 58% (based au *23428 pet £* 
- Caavendw JfeCtar •.<313 (9.64023 


Aberdeen Canri..! 
jAhattawCam — 
(Allied Plant 5p— 
jAnB-AmAapfi'Et 
[AnmtagcSImki 
jAJ*. Cement £1_ 
(AlUi State 
BCA20p__ 

dgeB(k_| 
BeulOp— 
jldgeU 

iBwchwoodlSp— [ 
iBebfiddALS . 
BeufedM. Iflp— 

I BeltBnW. 20ji — . 

BlocklevaSOp— _ 
BluriWIPm— 
Breed* Lime— 
[Bridal Plat 10p. 
Brtt. Dredging — 
(Brawn JhsL 50| 
iBrawulwiCo.— 
Bryant Hairing _ 
Burnett 4 H n — 
tBunuAndt’nlOp 
[Bart BaUtrm £1 _ 
JC.Babey'A'lOp- 
(CaTDdertQO 
JC errU dm)— 

cSStBnidl , 

jCbrk* Fhm — | 
K«g«Gp.lOp_| 

patrinlC 

[ConRUOp 

fcnHrierBldg — 
[Creoch (DJ2Sp_ 
ICiwiui Group — 

DewlG.1 

(Douglas HnbtBt. 
CJH.30P 

Beoualta 

HKf AErerard_. 
Krith- 

F.CCourtr'era- 
(FJ'A.Ceort'n— 

„ (L*— 
FairrtewEsLIOp 
Feb.ilnbU.JMp_ 

Da'A'lOp 

[Fed UndABUL 
FMm (JahnllOp 
Fr'udsPfcr.lOp- 

FnmciglGJUlQp 

'FrenckKUr'A'- 
jGaUibadrB.lta_ 
fc«l5«D'*AM 
KaeenulLJjlOp: 
-W.ftJ—I 

(G'gh Coopt 
[Greaves Oi 
teufllAJ. 
jRA-T-fttllOp-. 

BSJSr 1 

(HariaBl. I0p_| 
'Hawkins Dev. 5p- 
HelkalBur — _] 
(HstfOL'A’] 
[Henderson U.VJl 
Hewdre SlH 
DaTpeCnr.l 
BowdWm.50p^ 
ffiggnA HIII - 
Horainehaa — 
Do.Bes.WB__— 
Rowur 

(ACS. .... 
SfcMadrJohnsni-l 
Int Print Q. 

InL Ember- . 

Ireland Ernest — ] 
J3 l Holdings 5pJ 
JauestRCJ — 

Inrci.fJI 

.6A1LS0- 
ifiaaf..-- 

JousEdwli 
IwiriPrwH^p,| 
KraiartlSplZ^ 
KejtOtPJlBpJ 
LatogeSJLF, 

LafergeOrg i 

bfafiUehal-A™. 
[Latham Ja«.n, 


I ushlDn 
ftlinl 

ITehlta 
, Wet- 
Mi 

Group _ 


1-3 




27( 93 U 29 
26)110 5.4 56 
til 55 28 16 
- ' 1128 22i 2 

85 26 
117 10fa 
48 
111 
631 


-1 


-1 


-1 


1-1 


-1 

-fa' 


-1 


<033 

039 

afgj 

035 

1W 


+fa 


-1 


-1 


**?: 


LI 7J 


3j i3.a 
3.5 103) 
19 153 

62 8l 

32 113J 
53 8.71 
21 11 * 
21 143! 
43 65 
13 10.4 
23 7.i 
51 7^ 

41 83 

27103 

51 1 3.0 

ILH 

17 17| 

45 aj 
4810^ 
* 1161 
33124) 
12 7.2) 
26 93 
241451 
11 23.W 

5.0 ti« 

42 175 

2135.7 

2115.7 
20 7.6) 


L7l 
i|w 


23 ,1 
63 

63] 5.1 , 

3412O 

tiUlO.# 

♦ I 7.4 
5.71 43 
6(454 (5.41 
5«10.« 
53124) 


15 
15 44 
3.4 vm 
28 141) 
33 95 
9 84 
♦ lfl3 

7.0 7 m 
17 6.4 
3310.9] 
31 


ifl 


24 Anglia TV“A”__ 
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)£14 Sw.MlcbJti-MKr 
68 Sertrelotb HKJ1 
Swire Pacific SJc, 
Syltase.. — - 

ralbes5p 

TcbhmiOp- 
TenCoML. 
TbaaulSnxa — 
S '- 7h TtM’i.VnRp— 
28 ' rntew Letup— 

19 THUuZ% — 
28 TooUuARw. 

15 Tvr- 

18 TojerKenalifti. 
£50?2 Da 8* Car. “SI. 
a tumbbth 88u 
i£19% TW,DB.DSSf„ 

26% rrentpOee 

30 TnmwoodGpSa. 
71 ThnterANnr.D 
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MAN OF THE WEEK 


Member 
of the 
House 


BY PHfLIP RAWSTORNE 


THE MEMBER of Parliament, 
to quote Richard Crossman, is 
moved by a tradition of public 
service but has less power than 
a. London bus conductor. As be 
was banded bis short commons 
this week, U seemed tbat a 
fearful Government and an un- 
sympathetic public were intent 
on a further undermining of nis 
status. 

The popular view of the MP 
is now so blinkered that vir 
tually every feature is distorted 
into a cartoon caricature. His 
natural ambition for success is 
portrayed as the pursuit of 
personal power; his conscience is 
construed as conceit; his service 
is debased into servility. 

Among the 63S men and 
women at Westminster, it would 
not be impossible or even diffi- 
cult. of course, to find proof to 
justify every public prejudice. 
Both in the House and on the 
hustings, the MP often appears 
eager to provide the evidence 
against himself. 

But be is shaped by those who. 
elect him and by an institution 
which demands of its characters 
a streak of vanity, a dash of 
spirit, and a facility and pleasure 
in words for their own sake. 


Schmidt plans moves to boost 


West German economy 


BY NICHOLAS COLCHESTER 


BONN, July 18. 

NEW MEASURES to stimulate the industrial countries is the this theme is important enough again review the overall 
the West German economy are world — and we expressely lor Ministers ; Friderichs and economic outlook and that Herr 
now virtually certain, and they d P ^ v Apel to be called back from their Schmidt will be interested to 

•*» * <■ «» «*«“ 
of international economic- CO- sector, and we agreed that There will be ample chance Britain s inflation, 
operation. This was made clear because of special balance of pay- next week for Herr SAmidt to The measures of wage res- 
by Chancellor Helmut Schmidt meats or inflation situations in give his economic decisions an Mint so far announced have 
after yesterday's' European sum- England and Italy, these two international 'flavour. On Thurs- been greeted with satisfaction in 
mit in Brussels. countries must behave with much day he has an afternoon of talks the Bonn Ministries, though with 

It h3d been agreed, he said, greater restraint than, for with Mr. Harold Wilson. Then fingers crossed as to their 
that the French and West Ger- example. France. Germany or the comes the day of talks with durability. The West German 
man Governments would co- Benelux countries.” France, while on Saturday, in all Chancellor will cover similar 

ordinate economic programmes Once again Herr Schmidt probability. President Ford will ground with Mr. Ford, stressing 
planned for the late summer or appears to be making good use arrive in Bonn for his first visit the importance to Germany of 
early autumn when Herr of a chance to present as Inter- *9 Germany as President. His an economic revival in the u.o. 
Schmidt and President ' Giscard- national gestures economic de- visit is dependent on bolding of As tbings stand at the moment 
d'Estaing met next Friday in cisions that domestic develop- the Summit meeting planned to the decision on - the new German 

n -.r ... A.L. i — - - J J . emuN. fVia farnnua urSll Ho tflVon at 


Journeyman 


For the Commons is a theatre 
in which the country's great 
events as well as its foibles are 
still enacted. And the MP must 
play his part on its stage. But 
it is only a part; and it is for 
his other role as a journeyman 
in a political workshop that the 
MP deserves and needs recogni- 
tion and a fair reward. 

Cynics may expect nothing 
good from him— but the demands 
upon him grow larger. It is one 
or the more cruel ironies that the 
more capable and concerned he 
has become to handle them, the 
Jess he has been valued. React- 
ing this week with anger against 
his humiliation, be was merely 
further devalued. 

There is no typical MP— but 
there is an average backbencher 
whose life is to a greater or 
lesser extent shared by both 
sides of the Commons. It is he 
who feels threatened by a situa- 
tion that appears more and 
more to demand either the 
independence of a private 
income or the acceptance of 
continual sacrifices. 

He works a 12-14 hour day 
which begins with the post— 
around 100 letters a week posing 
problems of housing, pensions, 
employment, and registering 
complaints of unemptied dust- 
bins and the fire brigade that 
refused to rescue a cat. 

He leaves bis London flat, 
which costs at least a few 
hundred pounds more than bis 
rent allowance, for the Commons 
where, more often than not in a 
cramped and windowless office, 
he dictates his correspondence 
to a secretary whose salary until 
recently he had to subsidise but 
whom he can now offer a bigger 
pay increase than he is due to 
receive himself. 


Boon for ‘one of their regular meats have made unavoidable, crown the Security Conference economic boost will be taken at 

six-monthly discussions. It was agreed, he continued, that at the end of the month in the end of August. The _ latest 

*■ Something important hap- France and West Germany would Helsinki. speculation suggests that it will 

pened yesterday afternoon,” co-ordinate their measures in Given the rapid progression of involve additional deficit spend- 

Chancellor Schmidt told the Bonn next week. . . top-level meetings from Brussels ing of between DM4bn: and 

German media last night. ** We “The theme of the German- to Germany to Finland, it is diffi- DMSbn., directed in large part 
agreed that the present world French consultations will there- cult to pin particular agendas to to West Germany’s suffering 

recession made it necessary that fore be economic policy, ferti- particular discussions. ■ It is, how- construction industry, that would 

additional demand for capital lised by yesterday's conversation ever, thought likely that Herr in no way benefit from an upturn 

goods bad to be created in all in the European Council, and Schmidt and Mr. Wilson will in German exports. 


Amex to buy Rothschild bank 


BY MARY CAMPBELL 


ROTHSCHILD Intercontinental 
Bank (RIB)', the London-based 
consortium bank in which N. 9L 
Rothschild has a 23.19 per cent 
shareholding, is to be bonght 
by a subsidiary -of .American 
Express Company;; r " " 

RjB’s balance sheet assets 
were £3 84m. at the end of its 
last financial year on Septem- 
ber 30, 1974. The purchase 
nrice will be the equivalent of 
its net worth. The figure 
remains subject to audit, but 
is expected to be slightly above 
last September's figure of 

flUra. 

RIB dates back to 1967 and 

was one of the first consortium 
banks established. Its oricfnal 
role was to act as the Euro- 
market medium-term lending 
arm of Its shareholder banks. 

Other shareholders are now 
Seattle First NationaL First 
City National Bank of Houston. 
National City Bank of Cleve- 


land, and Industrial Bank of 
Japan, each with 1L64 per 
cent; SaL Oppenheim (6J32 per 
cent). Eagle Star Insurance 
(2.95) and the four Continen- 
tal' members of Rothschild’s 
.Informal European group of 
: banks. Between . them, the 
Rothschild groups own 43-9 per 
cent 


Since the founding of RIB, 
all hot two of the share- 
holding banks have become 
involved in medium-term 
Euromarket lending lb their 
own right. All three U.S. banks 
now have operations in London 
while Industrial Bank of 
Japan has recently set up a 
special Euromarket subsidiary 
here. 

The banks within the in- 
formal Rothschild group have 
begun to move in separate 
directions; Basque Lambert 
bas merged with Banqne de 


Bruxelles, and Pierson Held- 
ring and Pierson plans to 
move closer to Amsterdam 
Rotterdam Bank. 

■ At the same rime the poten- 
tial conflict of interest between 
RIB and its merchant banking 
Shareholders has become a 
more pressing problem, with 
RIB needing to move Into mer- 
chant banking business If it 
was to service Its customers 
properly. 

RIB also expects to derive 
considerable bene By from 
having the single-minded back- 
ing of a large commercial bank. 

As the medium-tenzi lending 
market bas expanded, the 
capacity to provide large sums 
has become increasingly 
important 10 all banks 
involved. 

On the other side,. American 
Express dearly feels tbat buy- 
ing a ' bank which has long 
specialised In 'Euromarket 




Pernas deal in doubt' after ’ 
three Haw Par directors quit 


business will speed the expan- 
sion of its own international 
operations. 

In 1973, h established a 
merchant hanking subsidiary 
in London, Amex International, 
which has managed or co- 
managed over §Ibn.-worth of 
Euromarket medium-term 
loans. 

It is Amex International 
which will buy RIB. 

The two institutions will 
subsequently be merged nnder 
the name of Amex Inter- 
national, with Mr. Thomas 
Stonor, now chief executive or 
RIB, as managing director. 

It is felt that RIB’s specialis- 
ations in shipping and energy 
finance ( though not, ft is 
emphasised, big-tanker 

finance) will combine well 
-with Amex International's 
specialisation in financing 
other kinds of projects. 

In addition, the hank is 
expected to move more actively 
Into such merchant banking 
operations " ' "as * arranging 
mergers and acquisitions. 

Subject to the approval of 
the various authorities, com- 
pletion 'Of the transaction is 
expected in September. 


BY MARGARET REID 


Treadmill 


By 10.30 a.m., the MP is sitting 
in a standing committee engaged 
in a line-by-line examination of 
a Government Bill, or question- 
ing expert witnesses for a Select 
Committee inquiry into some 
facet of energy policy. It would 
not surprise him to find he 
should be in both places at 
once— and showing a party of 
schoolchildren from his con- 
stituency around tbe Commons 
as well. 

Throughout the afternoon and 
well into the night, he will he m 
the House— speaking, listening, 
or waiting to be whipped on the 
treadmill of the division lobby. 

There are party policy com- 
mittees to attend; speaking 
engagements to fulfil, more indi- 
vidual problems to be solved: 
issues to be researched: papers 
to be digested. It is a mundane 
routine of unsocial hours -and 
sparse, family life which passes 
largely unrecognised. 

For all this effort, apart from 
the occasional interest of a trip 
abroad or the brief excitement 
of a one-line part in a national 
drama, -he has been taking home 
to his constituency at the week- 
end a net salary of around £70. 

And in his constituency at the 
week-end, he will have more 
work to do. A “surgery” for 
. personal problems; a visit to a 
local factory: a meeting of ws 
partv organisation: a fete to 

open: another speech to make. 

Hard-pressed and insecure. the[racb 


THREE TOP directors last night all these developments, condu- The deal, announced near the 
resigned from the Board of Haw sion of the planned deal under end of May, would have involved 
Par Brothers International, the which Pernas was to take a near- Pernas transfering to Haw Par 
Eastern company which has 40 per cent- stake in Haw Par, its 20 per' cent interest in 
faced controversy over its must be in great jeopardy. London Tin, the world’s largest 
planned £25m. link with the In their statement Mr. Ogilvy tin company, bringing Haw Par’ 3 
Malaysian State-owned Pernas Watson and Mr. Tamblyn re- holding up to 51 per cent As 
Securities and its possible take- ferred to considerable opposition a result, the London Take-over 
over of London Tin Corporation, to the planned link with Pernas Panel bas called for Haw Par 
Th-v are Mr Donald Oeilw from the Singapore authorities, and Pernas jointly or severally 
Watson and Mr Ian Tamblyn The ? claimed: “ Certain rulings to make or procure a bid for the 
respectively the manaS “ d requirements of these rest of London Tin. a situation 
e *T !.< flAnntv- m-inailnf authorities *bave so far made it with which Haw Pars two new 
director who explained their ’“Possible for the agreement to leading London merchant bank 

proceed or to be resolved in any advisers. Baring Brothers and 
fnd Mr SSelfSe wn- otber «l.hctD«y way." J. Henry Schroder Wagg, have 

executive ^airman who; assort- Commenting that the present been grappling. 

Wft ° assocl Board was unable to take action A sizeable stake in Haw Par, 
ated mmseir wiui it, considered necessary. _ they whose - name means . “Tiger 

The- resignations follow 1 mount-' added: “The only course, open Leopard/' . was acquired in 1971 
ing .difficulties., over* the proposed to tys'is to resign from .the Board by Mr. Jim Slater's Slater Walker 
get-together., between. Haw-^Pitf 1 of Haw Par in the faith 'that Securities, but the balk of the 27 
and Pernas. and the recent our action will open the way per cent interest was sold. In 
setting-up by the Singapore for the resumption of normal 1974. to Charter- Consolidated, 
authorities of an investigation relations with the Singapore’ the big mining finance house, 
into the affairs of Haw Par. Signs authorities so that the present and Ivory, and Sime. thd Edin- 
last night were that, in view of impasse may be resolved.’’ burgh investment grohp. 


TV trade pleased by VAT cut 


BY ARTHUR SANDLES 


THE GOVERNMENT and the However, there is little com- out on this has been successful, 
television rental industry were mercial comfort for the tele- This was .particularly harsh on 
last nigbt counting the cost, and vision rental companies; Much old age pensioners and the 
planning reaction, to the surprise of the adverse impact of the ' poor.” 

Commons vote that defeated the VAT increase .has already been Mr. Robert Carr, chairman of 
Chancellor’s Budget proposal of felt in the form of cancelled Granada TV Rental, felt it 
a 25 per cent. VAT rate on old agreements, and this loss cannot absolutely right that the change 
and new television rental agree- be recouped. should be made. It reflected the 

ments. Instead, the$ companies may 2?® w J. or those who opposed 

The Common voted by 10S to face a substantial administrative „ e 2b -per- cent, rate on p re- 
106 to remove the 25 per cent, burden in changing back to the Birogetcontracts. 

VAT rate on rental contracts _oid rates for established renters. , Rediffusaon said it had thought 
«t M„ re Ihe April 

De* H e ai e v SSr-ssrsts “ bac ' now teen 

Q1S xv ever sl ““ commercial gain. . 

the Exchequer, p ER said; - It obviously Living with 25 per cent VAT, 
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Weather 


U.K. TO-DAY 

WARM and cloudy with rain in 
places. 

London. S.EL, Cent S n E.. NE. 
England, E. Anglia. E. Midlands 
Dry. cloudy becoming sunny. 
Wind. S.W.. light Max. 24C 
(75FJ. 

W. Midlands, Channel ta, Cent 
N. England 

Dry. cloudy. Wind S.W., light 
Max. 22C (72F>. 

S.W. England. Wales 
Cloudy, rain, hill fog, with 
bright intervals. Wind S.W., 
light Max. 19C (66F). 

N.W. England, Lakes, L of Man 
Cloudy, sunny, some rain. 
Wind S.W, light. . Max. 19C 
(66F). 

Borders. Edinburgh, Dundee, 
Aberdeen 

Mainly, dry. • Sunny spens. 
Perhaps rain later. Wind S., 
light. Max. 20C (68F). 

S.W. Scotland, Glasgow, ArgylL 
N.W. Scotland 

Cloudy, some rain. Hill fog. 
Wiod S„ moderate. Max. 16C 
(61F). 

Cen. Highlands. Moray Firth, 
N.W. Scotland, Orkney, Shetland 
Bright at first rain later. 
Wind S-. moderate. Max. 15 to 
18C (59 to 64F). 

Outlook: Dry and warm in S.EL, 
rain and near normal tempera- 
ture elsewhere. 

Lighting-up:: London 21.38, 
Manchester 21.56, Glasgow 22.18. 
Belfast 22.18. 


THE LEX COLUMN 



&V; 





At least there was no new a 7* d that tbe_ net cash inflow *4 

Index rose 2.1 to 298.9 “ff VS A/ 

sheet total has dropped a tittle - 
since the year end, 'deposits 


last night, which was some 
relief to a market highly conges- 
ted after the £650m. punt on the 


S3 


Treasury 13* per cent loan on group has allowed for loan have apparently - been picking 
Thursday In the presence of so recoveries stretching over as up in recent weeks and "life- 
many potential profit-takers long as three or four years. Its boat” support has almost halved 
there was no room for a sign!- projections could be upset by. from a peak of £65m. Gonven- 
Scant premium when dealings say, a rise in interest rates, but twnal merchant baokmg is now . 
started yesterday The effect it does seem that the cupboard KIJ’s objective and the Pro, )fP|I 
was to damo down the recent has been swept clean unless which is Jts major shareholder, lv** 
buoyancy of gilts— the F.T. things go very badly against is happy with that concept: it 
Government Securities Index us.” has rather . more immediate • , ii - 

has gained less than 1 per cent. of course the current problems on . its plate. Both give \ 

on the week — and equities management has the ability as the impression that the- bank 

have of course, beefa notably we ]j as the motive to take this will retain its. independence in : ”, 

weak, with the. 30-Share Index ii ne . After the writedowns, the future. / 

some 8 per cent lower since the net worth is still as high as But" it has to start -off more *' • 
White Paper six trading days £42.6m. (S3p per share) and its 0 r less from the beginning 
ago. ‘ gearing is by no means out- again, and it has everything to 




__ inne trills lavish, with current deposits prove. Hie fact that the balance 

mfbumsh totalling £2 10m. Over . ,u.rtw ^ ^ cemMy 

?mains Strong- XUC «uiuon » hn «n»A vhdnt' rnlgl 1C ■ .1 -ini . i - 


— taSaiSTat of the 'balance sheer total is quataw^oot by itself bring m 
emerged, for instance, at ^ or other short- new business and although there 


term instruments. . . -are assets left for shareholders; 


line - . 

Laurie Milbank’s gilt-edged 

seminar this week where it was . ... ll4 . .... - 

tentatively suggested that the But the provisions are also goodwill rs another matter. With 
achievement of the Govern- a vivid reflection on the quality the dividend prospects uncer- 
ment’s inflation target next year-_of tbe group’s lending. It now tain, -patience will be required, 
would make a yield curve from appears that the property sector 
8 percent, to 10 per cent, viable^ has accounted for about, four- 


aeainst the present 8 per cent, fifths of total advances, which is p.i-Ljl 
to -14 per cent 7 Without going - . . . * >■ J r ;' OlCB -44 

. Mia shOnf . 


into • the arguments . about 
whether the targets will in fact 
be reached, however, it is worth 
making the point that there is 
an inconsistency in the sharp 
swing of sentiment from equi- 
ties to gilts. The coming reces- 
sion will have to be on a truly 
terrible scale if equities are not 
to parallel a gilt-edged revival. 


Keyser Ullmann 


Keyser Ullmann's mam task 
now is to rebuild confidence, 
and the fact that the shares 
held steady at 44p yesterday 
suggests that it has made a 
start. The group has written 



The" inland . Revenue -has . 
acted with commendahle speed 1 
to clear up the confusion in the 
preference share market, , - 
although its logic is stiU.opeir - 
to question. The message jr • 
that if the High Court ruling 
on Sime Darby London's prefer-: • 
ence payment means what - ftr • 
seems to— and transcripts' are 
still not available— then amend- 
in g legislation will be intro- ifljni- 
duced in. the next finance bill . , 

to restore the status qua Itt fltrCS 
other words, payments will stfil 
be netted down as though the 
basic rate tax were 30 per cent 
—which means that as the basic 
rate rises, tbe consequent in-' 
crease in the shareholder's tax 


£51m. off its Joan book, and a substantially larger proportion credit takes his gross income 
provided a further £l3m. than was suggested last year. It above where it stood before the 
against anticipated finance costs a iso turns out that the "profits" introduction of advance corpora- 
in the future. It has also published a year ago included tion tzx - 
excluded £lS.5m. of rolleitoyer njUed-over interest payments— The apparent justification i* 
interest. Together with £36.4m. some of which were then written that .if. the net. payment Were 
of prior year, provisions, this 0 g below the line — and that allowed to rise or fall with the 
adds up to a total of illS.Sm. ^ gj-oups inner reserves then basic rate of tax, the amount of 
compared witii a gross loan represented a derisory 3J per cash available for distribution 
book of maybe JwOOm. at the cen ^ 0 f shareholders’ funds. The to • the various classes of share- 
peak. For 1974-75. attributable latest figures are presented on holders would be changed 
losstt emerge at £60.9m. a full disclosure basis. fortuitously. If that seems a bit 

For perspective, UDT, flimsy, you may prefer to con- 

Mercantile Credit, FNFC and ^hn dude ***■* concept of jgross 

Brandts have together written dividends ^ most unfashionable 

off very roughly £75m. from iSf in an imputation-style tax sys-. 

property loans amounting to yea f* qualifying the cu - ten ^ At. any rate the sums 

something like £575ra. The rent ^emnats with fte now con- invAvei ^ shall at present.’ 
assumptions behind KU’s pro- v ^ ntl0 ” a , wanUll8s about ftQd not many preference share- 
visions contrast strongly with, P i ’°P erI y values. holders will be kept awake at 

for instance, those of FNFC. KU says that Its loan re- night by the fear of the injus- 
Thus ' properties have been coveries over the next six to tice they would suffer if the 
included “in the main on eight months will more than basic _ tax rate dropped below 
current use values," and the cover its existing commitments, SlO.per cent 




^baii 


Budget. This would restore the 
S per cent rate from August 1. 

But Mr. 

Chancellor or _ 

still intends to recoup the lost proves that the lobbying carried 

£90 m. revenue, and Treasury 

officials were yesterday examin- 
ing various methods of recover- flnntimiP-d from Page X 
inn thp mnnev from th® tSTnaver. “to'- * 


S Prices at new peak 


ing the money from the taxpayer. 

It appeared doubtful whether 
the Government would risk 
attempt to restore tbe 25 per 

cent, rate by a Commons order , . . . . . ^ , . . 

which might provoke .further which has already started to basic . .rate 
Labour abstentions. re )£?” e ' , .... ra °“ th *8°- . 

But there were strong The Index which measures all The settlement itself raised 
Indications in Whitehall last items except seasonal food went basic rates by up to 35 per cent, 
night that the Chancellor was “P 1 - 7 P er wnL last month and over the previous June, includ- 
da term in ed not to add the £90m. has risen at an annual rate of ing £6.40 a week paid under a 
to the public sector borrowing wen over jo per cent 10 the past previous threshold scheme. How- 

six months. — -- 


negotiated just a 


ever the Pilkington arrangement 

pay- 


requirement. . ^ . — 

After the vote Mr.’ Humphrey Among the many price uses will stop once threshold u a »- 
Atkiqs; Tory chief ' whip, affecting the overall index last ments reach £2.40 a week— after 

admitted that one MP bad been month were: further electricity another five “trigger points.” 

mistakenly **«>dded” through Pnce tacraues; higher prices Over 200,000 postmen and tele- 

although he had been paired for^ secondhand cars and in- phonists get another 77p a woek 

With a Labour member.- creases in _ rates and water, this month to add to the £1.93 


One Labour abstainer, Mr. charges in Scotland. 


Jock S'tallard (St Pancras The electricity price changes figure. 


triggered by last month's RPI 


North), said afterwards that the meant that average charges for The postmen, like others with 
Government ; proposal “ was fuel and light rose a further 5.1 open-ended index-linking will 
grossly unfair,- T*articiriariy""on"peT- cent The Budget increases keep all that comes to them until 
tbe elderly. . were the higher Customs and their entire agreement expires 

If the Government fails to find Excise duties on cigarettes, despite the £6 wage limit set bv 
_ formula to retrieve the tobacco and alcoholic drink. last Friday’s White Paper 
Poston, those who gam will be Christian Tyler writes: A new But if such payments reach or 
j the 12 m. people thought to have group of workers climbs onto the exceed £6 a week, the workers 
The ' ' - ” ... ... 


»*p a JSt P ^SorisI»R]v feels t chaI ¥ e index " ,inKed * ay ladder ^ Ihe will not be allowed a principal 

MP not nrpmi) reels that. would, mean that colour tele- announcement of yesterday's RPI wage rise. • 

1 « ,,n, ! n ^fi-^ ntaI j 0Uld be * bout n l s ^ Some 9,000 manual workers An estimated 30m. worker? 


example over the past four years, ,’n a ^nonth.. and monochrome at Ptittngtou Brothers’ 12 glass took advantage of the Con- 
For the country .0 expect more abont Kp a month cheaper than manufacturing plants will draw servatives’ Stage Three threshold 

1 expected, an extra 40p a week os a £41.25 formula* 


TUI « ut ^ 

would be too much. 


BUSINESS CENTRES 
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7 

43 
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F 

19 
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16 
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33 
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8 
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HOLIDAY RESORTS 


I 


1"dar 
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Aiacrio 
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3* 

86 

Jersey 

Algiers 

s 

34 
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C 

IT 

63 
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if 

ra 
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C 

23 

73 

Malta 
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15 
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Nairobi 

Corfu 

S 

35 

« 

Naples 
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31 

85 

Nice 
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S 
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79 
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Florence 

S 

33 
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St lilesingers recommend that you 

Invest 40% 


V.v 

y.- 


leac 


of >011 r portfolio 

overseas 






Here's howto achieve St- 
and largely avoid the dollar premium 




Xb 


We believe overseas shares are essential in. 
any private portfolio today. That is not only 
good advice but, in the present climate, no 
more than cotmnonsense. 

The multiple benefits of this investment 
strategy are attainable through one simple 
transaction - investment of at least 40% of 
your capital in International M PIMS n . This 
offers other important advantages: 

■SfrYou save substantially on the dollar 
premium, which means most of your 
money goes into productive investment, 
avoids the 25% premium surrender rule 
and involves much less risk, by usingback- 
to-badc facilities. 

3ffYou gain proven international investment 
management. 

3 ftYon gain the important tax advantages 
available to unit trusts. 


‘TIMS’* is the. Personal Investment 
Management Service, specifically designed 
for t he larger investor, of £4*000 to £100*000 
and over and is linked to tire Trident Unit 
Trusts, managed by Schlesingers. - 


‘ The Trident International Growth Fund, 
to which the International “PIMS” service is 
linked, was invested at X7.7.75 as follows : 

USA 57%, UK 4%, Germany 5%, 
Japan 7%, Hong Kong 2%, 5 . Africa 2%, 
Mining 4%. Gash awaiting investment 19 %• 


th 


Imemational ‘TIMS’* also ensures con* 
tinned personal involvement in your invest- 
ment through detailed portfolio valuations 
and reports every other month. Regular 
meetings are also arranged with the invest- 
ment managers. 




chi 


Please write to' us for full details and a 


^■You save by switching into International copy of the latest International ‘PIMS* 
“PIMS” from your existing holdings report. If you would like to discuss your 
through tiie Share Exchange Plan, instead personal requirements ia detail please 
of selling. 


•V 


contact Ian Forsyth- 

IntemafionalTIMS" 

exclusive to 

SCHLESINGERS 


Vs 


Sjjecialieta m the management of private, iuptitudonaJ and pension fautTs. - 
I SchleaingerTrust Managers LuL, 1 9 Hanover Square. London W1R9PA.J di 0 1-409 3100 


Weekend and eueflbv: Afuaphaae TeL DmiunE (0JD61B6M1 -■ 
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